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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK _ 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS 


INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 $5 000,000 00 
Surplus & Undivided Profits - -  17/000,000 00 
Deposits (Nov. 20,1917)  - - 201,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 


MAURICE H. EWER 
SYLVESTER W.LABROT 


Asststant Cashters 

FRED’E O. FOXCROFT 
WILLIAM E. DOUGLAS 
BYRON P. ROBBINS 

4 BOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - = = = $6,000,000 
Surplus and;Profits- - - $9,000,000 
Deposits Nov. 20, 1917 -  -$213,000,000 


Foreign Eachange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


_-- 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


EsTaBLIsHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnur Street, PHILADELPHIA 
30 Pine STREET New Yorr 





The Chase National Bank 
of the City of New York 
Cepital - - - - - - - ~ $10,000,000 


Surplus and Profits (Earned) - ~- 13,126,000 
Deposits, (Nov 20th 1917) - - ~- 336,931,000 


OFFICERS 
A. BARTON HEPBURN, 











E.PURDY, Asst. Cashier 

OHARLES D. SMITH, 

[LLIAM P. HOLLY, 
GEO. H. SAYLOR 
M. HADDEN HOWELL, 
8. FRED TELLEEN, 
ROBERT I. BARR, 
SEWALL 8. SHAW. 
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Investment Wouses and Wrawers of Foreign Exchange 





j. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


———— os 


OREXEL & CO., - PHILADELPHIA 
Corner of Sth and Chestnut Stroste 


@ORGAN, GRENFELL&OO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 














Uircular Letters for Travelers, available fa af f 


parts of the worid. 





Brown Brothers & Co. 


PHILA. NEW YORE BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanges 


New Yort, Phtladsiphia, Boston and Baltimore 
(Ales .Brown &8ons) Connected by prisate wires 


Investment Securities bought and 
sold on Commission. 


Accounts of Banks, Bankers, Cor 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 

Commercial ped of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&a @ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


foreign Exc'.ange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


5 Nassau Street 
NEW YORK 
105 So- La Salle St. 244 Fourth Ave. 
CHICAGO PITTSBURGH 


John NG & mR 


NEW YORE BOSTON 
Letters of Credit for Tiavelers 
Jommercial Credita. Foreign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 


Bille of Exchange, 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


hice Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw bills of Exchange and re ” i -apeameed 
Transfers to EUROPE. Cuba, 
other West Indies, Mexios pe ' Galitornia. 


'2xecute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
‘ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
. 


Y. STOCK EXCHANGE. 





MEMBERS N. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = »* « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 


available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital e © $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cabie 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
nge Businese 





—_ eS SSS 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 








Redmond s.da 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”” Philadelphia. 





BOISSEVAIN & CO. 


= 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Stree: 
NEW YORK 


a eee ———— 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electrii 
j Compsies 
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December. Twelve Months. Week e December 29. 
1 age nding 
Inc. or Inc. or Inc. or 
1917. 1916. Dec. 1917. 1916. Dec 1917. 1916 Dec. 1915 1914 . 
$ g % 1917. 1916. % s 1 $ 
14,613,543,122|16,935,607,251| —13.7|177,404,965,589|159,580,648,590| +11.5||2,816,950,900 ,073,177,744 % .4|2,664,049,009/1,345 302 
1,549,512,824/ 1,351,845,535! +14.6| 17,197,755,382| 13,083,317,712| +31.4|| 305,758,698) 294,830,124, +3.7| 219,125,123] 131 # 
327,587,799| 329,107,372| —0.5| 4,021,732,888|) 3,402,245,463| +18.2 70,099,678) 69,523,921] +0.8| 54,933,156) 41,67 
188,960,400, 201,829,590) —6.4| 2,266,071,008| 2,206,338,952) +2.7/| 37,314,175] 35,954,301! +3.8| 40,776,944) 35,350, 
86,063,999 265, +7.2 982,563,624 797 ,808,303| +23.2 18,264,089} 15,166,357) +20.4| 11,21: 599 119,211 
21,068,402 24,369,315| —13.6 225,016,736 58,365,825! —1.3 4,026,257 4,093,866] —1.6 4,113, 5,035, 
52,700,000 45,812,767| +15.0 566,199,976 77,041,768) +18.7 10,500,000 8,833,190) +18.9 7,495,383 s 
i 32,166,629 31,082,2 +3.5 363,222,830 315,121,039 ti 3 5,831,268 5,483,630} +6.3 4,332,384 3,978, 
i 16,222,713 16,517, —1.8 182,304,169 65,075,943| +10.4 3,578,192 3,546,917| +0.9 2,942,634 117 B70 
19,252,298 16,906,720) +13.9 223,596,645 179,579,470) +24.5 4,425,265 3,041,864) +45.5 2,605,056 1863 ,94' 
10.651,175 10,852,292) —1.9 136,008,604 117,472,670} +15.8 1,914,759 2,206,777| —13.2 1,829,733 +795,614 
15,235,001 22,183,412) —31.3 167,786,834 156,347,614, +7.3 3,576,556 7.205 —50.4 2,392,433 390,619 
8,761,101 ,334,552| +5.1 103,537,404 92,539,090} +11.9 1,808,698 1,711,172) +5.7 1,563,977 504 
15,855,300 17,879,324) —11.3 197,056,831) 156,037, +26.3 2'800,000]  3:044'541| —8.0|  2:080,194 ,491,717 
299,369 ),667,904| +16.9 126,957,831 99,946, PETA... céliebieeh sc aad co aoe. Lee — oe 
13,879,149 12,054,851} +15.1 134,898 ,332 116,304,782) +16.0 2,439,299 2,415,153} +1.0 1,864,219 1,498,129 
5,525,965 089,668) +8.6 64,576,013 53,801,515, +20.0 1,094,574 971,687} +12.7 $24,784 710, 
8,053,272 6,974,537| +15.5 92,463, 71.565.378| +29.2 1,569,785 1,421,716| +10.4 954, 514 
4,744,272 3,547, +33.7 54,126,426 43,789,966 TH 1,448,788 727,239| +99.2 1,077,389 herd 
4,138,300 3,849,100) +7.5 200 43,717,400} +11.0 771,600 12.5 5 510, 
5,757,358 5,845,999| —1.2 70,216,018 61,787,108 +13.6 1,503,697 1,046,570) +43.7 956,211 681,511 
2,978,268 2,700,000) +10.3 36,530,880 Sie Ree: eine Os ce eRe be consonant 
,700,000 :763,907| —3.6 23,113,174 an Sisal phe. eee oa a eee 
»153,026 ,683,887| +28.0 24,347,017 SR AGT BIE CROAT .. cceuackt (sce LE cee eee eee 
2,941,239 885,617) +1.9 36,916,102 Seiten Pts A: ee ne ee eee eee ee ae 
), 320,857 1,675,345) +21.4 119,556,235 98,474,466| +21.4 1,785,436 1,526,582) +17.0 1,123,219 1,132,271 
2,720,040 2,642,079) +3.0 32,184,222 SO eIe Ae OM. cckcecal  (< enuueok’ Siheak o- saabeeel © ae 
3,139,658 3,695,515| —15.0 26,765,4 24,547,265| +9.0 1,046,930 1,227,894| —14.7 406,884 1,065,276 
5,152,894 4,735,571| +8.8 50,231,975 S1 AME SOL: BRDU ck we ee ge a ee ee 
2,621,432 2,623,386) —0.07 32,806,886 27.408, 30.70 cee Cs ie ee eee 
17,043,704,862/19,170,028,847| —11.1/205,042,031,438]181,804,850,932| +12.8]|3,298,508,644/3,541,842,645| —6.9]3,027,439,647|1,596,498,215 
1,173,378,674| 1,040,030,722) +12.8) 12,663,248,399| 10,757,325,866| +17.7|| 215,875,768} 186,831,682] +15.5| 195,342,261] 133,316,292 
52,007, 44,816,900) +16.0 547,818,800 510,908,000) +7.2 8 96, eH s +38: 8,299,200 6,827,000 
$2,201,553 36,998,352| —13.0 416,258,680 429,096,141; —3.0 6,695,833 7,573,921) —11.6 6,864,227 4,649,239 
20,679,266 22,202,438} —6.9 258,400,982 233,724,351| +10.6 4,114,455 4,708,243} —12.6 3,550,642 3,351,537 
16,902,258 21,508.404| —21.4 211,999,606 206,948,402| +2.4 3,059,976 3,250,449] —5.9 3,583,217 2,509,696 
000 ,000 12,615,004| —12.8 140,433,154 127,656,580} +10.0 2,000,000 2'404,526| —-16.8 1,844,351 1,509,773 
79,329 18,059,109} —7.6 191,919,508 194,397,676, —1.3 3,442,534 3,441,470] +0.03 3,453,235 2,363,079 
391 7,183,096) +72.3 108,679,766 84,956,306} +27.9 2,304,559 1,103 ,421|+108.9 1,529,729 1,214,823 
,682 7,130,299) +21.0 89,559,090 75,691,285) +18.3 1.548.264 1,251,612] +23.7 1,210,742 931,344 
325 4,720,925) +8.8 58,120,126 51,962,662} +11.8 975,000 »152| +65.1 976,019 748,937 
+252 4,321,508) —26.4 894,042 49,747,942) —11.8 652,247 821,479) —20.6 287 003 085 
,000 3,123,541) +45.7 36,987,051 34,747,209| +6.4 685,861 +0.2 364,320 487 ,237 
99,422 10,023,900) —22.2 113,377,200 S06 ee OR  nnéekel ccc oa: see 
000,000 1,913,073) +4.5 28,743,093 Fa te eS Eee Re: Peer ETE: WOR Gl ee 
1,365,268,352| 1,234,647,271) +10.6) 14,909,439,497] 12,886,020,640) +15.8]| 250,750,497] 221,811,664) +13.0} 227,853,230] 158,601,392 
285) 2,060,328,126| +0.6| 24,974,974,478| 20,541,943,195| +21.61| 409,698,689] 413,318,900| —0.9| 310,513,683] 253,294,581 
28,163; 161,984,444) —3.5, 2,030,181,819| 1,747,731,404; +16.2 30,847,684 32°413/908 —4.8 682,000} 20,423,350 
,831| 283,234,333) +15.2| 3,690,294,187| 2'473'916.082) +49.2 64,934,975| 53,952,466] +20.4 602,342} 19,260,222 
525,036} 234 9 —3.1| 2,749,173,375| 2,260,574,784| +21.6 47,716,182) 45,847,667) +4.1) 28,179,487} 18,207,452 
800,098 105,572,735 +10.6| 1,300,560,927 1,047.716.296 +24.1 22,000,000. 18,679,718 +17.8, 14,985,473, 12,616,866 
,000 85,062,277; —6.1 684,058,764 562,632,091] +21.6 11,773,000] 10,750,000) +9.5 8,109,122 6,692,940 
100 926,900) —3.8 525,641,400 487 ,459,1 +78 § ,357,400 8,406,900} —0.6 5,889,700 5,203,700 
1,236,129 44,371,388| —7.1 530,835,816 473,781,075| +12.0 8,110,944 8,403,091} —3.5 6,118,959 4,771,558 
9,000,000 23,439,233) —18.9 252,309,607 205,262,332] +22.9 3,500,000 3,943,126] —11.2 2,402,165 2,417,906 
2,065,014 23,298,268; —5.3 068,729 227 ,507,7 +9.0 4,240,396 4,496,546] —4.6 3,178,600 2,493,024 
4,220,476 17,881,295, —20.5 177,134,088 169,765,264) +4.3 3,099,088 3,303,317, —6.2 2,137,259 1,600,838 
2,980,811 10,789,886} +20.3 142,326,503 98,450,793| +44.6 3,046,778 2,350,018 ba ry 1,363,613 878,935 
7,534,788 7,609,484) —1.0 7,903,825 77,797 .036| +25.9 1,610,099 1,464,429} +10.0 1,084,213 ptreres 
6,233,202 7,548,171| —17.4 76,740,232 78,451,639| —2.2 1,520,647 1,879,940] —19.1 1,349,111 1,450,109 
14,201,284 13,773,319} +3.1 164,090 142,935,480| +26.0 3,834,755 2,939,855 +304 1.207 Ans 1,177,818 
23,061,000 21,556,000) +7.0 299,796,000 208,915,000] +46.4 5,077,000 4,335,000} +17.1 2,203, 1,167, 
5,710,665 4,307,307) +32.6 6,461,305 39,573,624 $17-4 1,350,000 906,855 #3 895,115 783,370 
7,690 862 6,099,173) +26.1 83,187,070 61,084,721| +36. 1,500,000 1,160,810) +29.3 815,448 780,007 
12,640,639 13,552,907, —6.7 167 ,523,851 142 ,376,5 +17.7 3,400,000 2,596,948] +30.9 1,950,000 1,332 637 
4,697,118 3,796,272) +23.7 ,890 ,907 4,995, +33.1 833,906 740,375| +12.6 628,657 557, 
5,274,644 4,501,191| +17.2 59,120,194 50.700,849| +16.6 1,050,000 895,199] +17.3 ! 529,415 
4,878,830 5,306,005) —8.1 63 907 53,498,163 +18.1 1,039,216 1,073,880] —3.1 744,103 987, 
3,587,700 3,541,511) +1.3 591, 34,946, +24.7 700,427 721,382| —2.9 462,834 419,896 
4.409.478 $-728-786 +34 $5 .813-¢73 $5,419,493 +33 873,706 791,411} +10.3 789,286 482,943 
4,057 ,302 3,478,756| +16.6 8,032,095 35,858,125| +33.9 971,543 685,557| +41.7 490,262 396,426 
2,296,508 2,371,481) +3.2 30,328,385 30,323,338] —0.6 4 385,836} +10.2 415, 256,470 
4,214,693 5,219,935| —19.2 56,343,661 51,780,687; +8.8 2,714 —9.8 658 ,282 400, 
3,728,779 3,312,174) +12.5 42,136,175 37,347611| +12.8 775,872 748,930} +3.6 7 3 413,183 
1,827,352 2,055,812) —11.1 21,858,795 18,844,884| +16.0 1,582 341,449] —3.0 222,127 203,873 
1,395,734 1,474,770| —5.4 18,671,012 17,233,498| +8.3 220,775 327,516) —32.7 5, 185,32 
5,125,939 3,142,248) +63.1 35,173,864 21,055,040} +69.7 919,777 532,258) +72.7 287,025 373,672 
7,619,865 6,705,731) +13.6 86,242,166 ts: See eae el: gala... cane eet teens 
4,100,000 ,088, +0.3 41,072,001 SL eee: Wane Cckekol ~~) coun Seebol  .eeeeleuk <2: aan 
923,211 772,451) +19.6 10,818,402 se 8, fn 5) Siren pe Se eaiaess: Spec Cat gil 
480,000 358,484) +34.0 5,390,448 4,074,635| +32.3 90,000 48,581) +85.2 54,097 56,600 
652,852 647,447, +0.8 8,143,280 eee Ween ocaeee ° %ccosen E maop ‘>: buebeee > See 
4,213,125 4,909,416) —14.2 59,624,583 eee ee Pe ee REG RR ft 
1,594,017 1,903,414) —16.2 ‘247,788 17.116,132| +12.5 TE EEN adduct ween Gh 02 Wekeueaey > ae 
2,795,410 2,278,999) +22.7 31,693,008 yo ¢) (9 Ri eae ame Cnet eta Eeitipiaby Sauber ie PME o  : 
3,255,720,906| 3,211,803,736| +1.4| 39,109,453,863| 31,739,155,317| +23.2|| 644,699,441| 629,334,580} +2.4] 457,571,182] 360,716,252 
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THE FINANCIAL SITUATION. 


The course of security values this week makes it 
evident that the President’s action in providing for 
a guarantee of income in assuming possession of 
the railroads, marks a definite turn in the long-con- 
tinued decline in Stock Exchange values. The first 
effect, as noted last week, was an upward spurt over- 
night of such dimensions that few, if any, parallels 
to it can be found in the history of the Exchange. 
This has been followed the present week by further 
large and general advances, and there is now a feel- 
ing of great confidence where before there was only 
despondency and despair. 

There is warrant for the great change in sentiment 
which has occurred. The truth is, the railroads— 
that biggest of all our industries—were facing bank- 
ruptcy. They have been doing a _ tremendous 
business, more than ever before, and their gross 
earnings have been reflecting that fact. But under 
repeated advances in wages and a rise in the cost of 
fuel, materials and supplies, and everything else 
entering into the operating accounts of the roads, 
expenses have been mounting up with a rapidity 
that has been alarming. The result has been an 
augmentation in expenses far exceeding the gains 
in gross revenues, large though these gains have 
been. As a consequence, these rail carriers have 
been getting steadily poorer in net income at a time 
when the volume of traffic had expanded and con- 
tinued to expand as never before. 

The returns of two great railroad systems, namely 
the Pennsylvania and the New York Central, have 
come to hand this week for November and the eleven 
months ending with November, and these show in 
a’startling way what a desperate and really black 
future has been confronting the railroads. The 
November statement of the Central reports gross 
earnings improved as compared with the correspond- 
ing month last year by $1,668,329, but net earnings 
reduced by $1,742,109, in face of this gain in gross, 
by reason of an addition to expenses of $3,410,438. 
This is for the New York Central proper. Including 
the various subsidiary and controlled roads, the whole 
going to form the New York Central System, it is 
found, as a result of the same cause, that gross earn- 
ings have risen from $30,493,395 to $33,853,762, 
but that net earnings have fallen from $9,034,550 
to $5,754,037. For the eleven months ending with 
November, the gross earnings are up from $329,- 
825,842 to $360,555,980, but net earnings are down 
from $105,788,963 to $82,936,856. In a word, a 
gain of $30,720,138 in gross has been converted into 
a loss of $22,852,107 in net, because of the prodigious 
rise in expenses. 

The return of the Pennsylvania Railroad tells the 
same story. On all lines directly operated east and 
west of Pittsburgh and Erie there is for November 
a gain in gross earningsin the large sum of $4,159,478, 
but this has been attended by an increase in expenses 
of no less than $7,340,711, leaving a loss in net of 
$3,181,233— the net for November 1917 being only 
$5,338,526, against $8,519,759 for November 1916. 
For the eleven months gross earnings have risen in 
the handsome amount of $48,277,411, but it cost 
$64,676,827 more to do the larger volume of busi- 
ness, and consequently the system finds itself $16,- 
399,416 poorer off in net earnings. Stated in another 
way, gross earnings for the eleven months have ad- 
vanced from $405,429,307 to $453,706,718, while, 
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coincidently, the net earnings have fallen from 
$102 ,839,267 to $86,439,851. That is the result 
at a time when another huge wage advance stares 
the roads in the face by reason of the pending de- 
mand of the train hands. 

It needs no prophetic powers to discern that with 
this shrinkage in net earnings continued a few 
months longer, as it inevitably must have continued, 
utter paralysis would have overspread the railroad 
system of the country, making it impossible for these 
transportation lines any longer to fulfill their func- 
tions as instrumentalities for the conduct of the 
commerce of the country and for meeting the mili- 
tary needs of the Government. It was a menace 
that meant disaster, not alone for the railroads, but 
for the country as well. If the roads could have 
got compensation, even partial compensation, the 
prospect would not have been so utterly discourag- 
ing. But the Inter-State Commerce Commission 
refused to authorize any general advance in rates. 
Probably in the whole history of the world there has 
never been a Governmental body chargeable with 
such downright blundering, such chronic incapacity 
for handling and dealing with large questions. It 
is difficult to speak with moderation and restraint 
when contemplating the incalculable injury that 
this body has done. During the last seven years 
they have been the oppressors of the roads; the 
trouble really dates back to the time in 1911, when 
the Commission refused any increase in rates in 
the celebrated 5% advance rate cases. The opin- 
ions in those cases were written by Commissioners 
Prouty and Lane. Since then new men have been 
appointed to the Board, but the policy has con- 
tinued the same and the Commission has been turn- 
ing down one petition after anotherfrom the railroads. 

The Commission seems to think that its chief 
function is to veto proposed advances in rates. It 
appears unable to take any large and broad view of 
things. Last Spring, most assuredly, after the 
country had entered upon war with Germany, one 
might have thought that in order to make sure that 
these transportation agencies would remain in effici- 
ent condition, the Commission would have yielded 
and permitted the carriers to raise rates as requested: 
but no, only a few inconsequential increases were 
allowed, and these were granted in the most grudging 
fashion. Since then, things have been going from 
bad to worse for the railroads, with the Commission 
set in its views, and unable to change them even in 
response to a great public need. When, a couple of 
months ago, the Eastern carriers renewed their 
application, the Commission had an opportunity to 
redeem itself, but it was incapable of availing of it. 
The same course of procrastination and delay, such 
as has characterized every other case which it has 
been called upon to consider, again marked its 
a renewed demonstration of 
how hopeless it was to expect that the Commission 
ever would act except in the narrowest fashion. 

It is from such a situation, from such a dismal 
prospect, that the railroads of the country have 
been rescued. Under the circumstances it is not 
surprising that everyone in the investment and 
financial world should be inclined to take new cour- 
age. And the liberal and broadminded way in 


which the President has dealt with the ques- 
tion of compensation, stands out in striking con- 
trast with the narrow and picayune policy of the 
Of course, many details of the com- 
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pensation scheme still remain to be worked out, but 
with Mr. McAdoo in control and the Commission 
virtually eliminated, complete confidence can be en- 
tertained in a satisfactory solution. 

A three year average of income would seem fair 
enough in the great majority of cases, but in in- 
dividual cases it will work injustice. Such in- 
stances, therefore, will have to be dealt with sepa- 
rately. For example,|where roads have been in the 
hands of receivers, or in process of reorganization, 
everything necessarily had to be charged to 
expenses, there being no capital fund available, 
leaving the roads practically without net income. 
Should such roads be allowed merely the trifling 
and insignificant net earnings they were able to 
show during the period of their bankruptcy and 
reorganization they would again be reduced to bank- 
ruptcy, notwithstanding they were reorganized on 
a greatly reduced basis of fixed charges and not- 
withstanding, also, that much new capital has been 
put into the properties and heavy assessments paid. 

Such treatment would be unfair and unjust. 
Therefore, there must be adjustments to cover these 
cases. The President in his address before Con- 
gress yesterday said nothing about making provision 
for exceptional cases like these. He did, however, 
again indicate that he means to act throughout in 
a liberal and broad-minded way. It is to be hoped 
that the matter of granting exceptions will not be 
referred to the Inter-State Commerce Commis- 
mission for decision, since the experience the roads 
have had at the hands of that body has been so un- 
fortunate. The Commission seems incapable of 
rendering justice. It would simply haggle, as it 
has during: all the years of its existence, and that 
would be fatai to the continuance of that revival 
of confidence in the financial world which is so es- 
sential for the safe conduct of the war. Let Mr. 
McAdoo deal with the matter, or better still, grant 
as compensation the net earnings shown during the 
period, be it one year or two years, since the roads 
have passed out of the hands of the receivers and 
been back to normal condition. 





It is obvious that the winter military inaction has 
settled down on the various war fronts. Reports 
from all the war offices register minor engagements 
only. On the surface, a final rupture seems to have 
taken place in the peace negotiations between repre- 
sentatives of the Russian Bolsheviki and the Ger- 
mans. This, however, should, we believe, not be 
taken too seriously, as emphatic rejections of oppo- 
nents’ terms are usually the first result of conferences 
of this character. Each side is compelled, if from 
no other motive than its effect at home, to express 
fierce indignation before the serious work begins of 
getting down to details and agreeing upon necessary 
compromise. However, one fact is being clearly 
and decisively developed. The Bolshevik Govern- 
ment is not representative of all of Russia. Germany 
having discovered this, is not so anxious to make a 
peace that cannot per se prove lasting. The Ukrain- 
‘ jans, it appears, sent their representatives to the con- 
ference at Brest-Litovsk and informed the German 
representatives that they would accept no peace that 
was arranged at a conference in which they were not 
represented officially. This, of course, compelled 
the Germans to come out in the open and announce 
the real terms that they were willing to. accept, 
which were quite different from what they were try- 








ing to make the Bolshevik representatives believe. 
The Germans thereupon declared that they would not 
evacuate the occupied territory as demanded by 
Trotzky, because, while peace might be concluded 
with the Bolsheviki, other portions of the Russian 
army might continue the war with the help of Eng- 
land and France, and would, of course, try to seize 
Brest-Litovsk and other strategical points. In their 
terms of peace submitted to the conference, the Ger- 
mans provided in Article I that the state of war be- 
tween Russia and Germany should be declared at an 
end. Germany would evacuate her present loca- 
tions in occupied Russian territory as soon as the de- 
mobilization of the Russian armies had been accom- 
plished, ‘‘in so far as no different inferences result 
from Article II.” But the latter article was marked 
by characteristic German ingenuity. It provided 
that in Poland, Lithuania, Courland and portions of 
Esthonia and Livonia, where the “will of the people 
has demanded a full state of independence and sepa- 
ration from the Russian Empire, the people must 
be permitted to exercise “self-determination” in 
their choice of government. 

The Bolshevik Foreign Minister declared on 
Wednesday that the Government of Russian work- 
ers would not consent to the German peace proposals. 
In an address before the central committee of the 
Council of Workmen’s and Soldiers’ Delegates, he 
denounced ‘‘Germany’s hypocritical peace propo- 
sals,’”’ anddeclared that if the Central Powers did not 
agree to free disposal of the destiny of the Polish and 
Lettish nations, it would be urgently necessary to 
defend the Russian revolution. The needs of the 


front, he said, would be satisfied by whatever ef- 
forts might be necessary. 


A Vienna dispatch received by way of Amsterdam 
states that Count Czernin returned on Thursday to 
Brest-Litovsk, and advices from Berlin intimate that 
Baron Kuehlmann accompanied by the Bulgarian 
and Turkish delegates, already had arrived at Brest- 
Litovsk. It is suggested that these representatives 
would not be returning to Brest-Litovsk unless on 
assurances that Russian delegates would be there to 
meet them. Certainly the Russians would not open 
negotiations unless the Central Powers had aban- 
doned their diplomatic reading of the phrase, ‘‘no 
annexations,” in its application to Poland, Courland, 
&c. An Exchange Telegraph dispatch from Amster- 
dam states that importance also is attached to re- 
ports which have come from Berlin of a demand by 
the important party leaders in the Reichstag that 
that body shall be assembled as quickly as possible. 
The ‘‘Westminster Gazette’ (London) says the Bol- 
sheviki are sanguine that they can appeal over the 
heads of the German Government to the German 
people, but there is no evidence to support that view. 
What the Bolsheviki can probably do is to force the 
Centre and Socialist parties to say whether they at- 
tach any honest meaning to the “annexation” for- 
mula, or are willing to back their Government in 
its game with the Russians. ‘We take it as certain,” 
says the newspaper, “that that Government will 
not except under absolute compulsion abandon 
the bird in hand of the Baltic Provinces even for the 
advantage of a separate peace with Russia. Their 
next move will almost certainly be to throw the onus 
on the Western Allies and to say that they are re- 
luctantly compelled to keep hold on these provinces 
until they know whether they can recover the terri- 
tory which they have lost to the Allies; hence the 
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probability is stronger than ever that an attempt will 
be made from Berlin to extend the peace de marche 
to allthe Allies.” A Berlin report states that Count 
von Hertling, the Imperial German Chancellor, is 
indisposed. The correspondent adds that a rumor 
in political circles is that there is intriguing to in- 
duce Count von Hertling’s resignation on the ground 
of ill-health in order to make way for Prince von 
Buelow again taking up the post of Imperial Chan- 
cellor. Reports of the proceedings of the Main Com- 
mittee of the German Reichstag show that the Centre 
or Catholic party is supporting the Government’s 
contention that Poland, Lithuania and Courland are 
“separate entities’ in Russia. The German Gov- 
ernment’s position as to non-withdrawal of troops 
from these occupied areas, which is the main stum- 
bling block to Russia’s acceptance of the Austro- 
German terms of peace, is therefore presumably 
supported by a majority in the Main Committee. 
An unnamed Centre Party leader is quoted as saying: 
“Our aim must be lasting peace with Russia and 
prevention of future war. Constitutional bodies are 
now existing in Poland, Lithuania and Courland, 
validly established to express the peoples’ will.’’ 
A decision to acknowledge the independence of 
Ukrainia was reached by the Council of the People’s 
Commissaries at Petrograd yesterday. Ukrainia, or 
Little Russia, is an extensive territory in southwest- 
ern Russia, including the governments of Kieff, 
Poltava and Chernigoff. The Little Russians are of 
the same race as the Ruthenians of Austrian Galicia. 
The agitation for Ukrainian independence began be- 
fore the outbreak of the present war. 





It was evident from official explanations that were 
given out earlier in the week in advance of the 
British Admiralty’s weekly bulletin, that the report of 
mortality from mines and submarines on the part 
of British shipping was to be a decidedly unfavorable 
one. These statements suggested that in its effort 
to influence peace negotiations with Russia a su- 
premeeffort which could not be continued was being 
made to establish a large list of sinkings. As a 
matter of fact there were 18 British merchantmen 
of 1,600 tons or over sunk during last week and 3 
merchantmen under that size—a material increase 
over the preceding week, when the sinkings numbered 
12, of which 11 were more than 1,600 tons. Although 
the sinkings of ships of large tonnage were heavy, 
it is pointed out that the total for December is not 
altogether unsatisfactory, being only slightly larger 
than for November, a month which established a 
low record. Furthermore the sinkings of German 
submarines is said to have been greater in December 
that in any previous month since the ruthless under- 
sea warfare began. Naval men assert that more 
submarines were sunk in December than the German 
shipyards are able to launch, so that the German 
submarine navy may now be said to have begun 
actually to shrink—a process which the Allies hope 
to accelerate rapidly in view of the increasing effec- 
tiveness of naval methods. The London corre- 
spondent of the New York “Times” forwarded the 
following figures of shipping which he states are 
from a reliable source. Tonnage of British seagoing 
ships, over 1,600 tons, in Aug. 1914, 16,841,519; 
loss by enemy action and otherwise, less new con- 
struction, purchases and captures, 2,750,000; re- 
maining Jan. 1 1918, 14,091,519. 








In London after the holiday on Tuesday the finan- 
cial markets opened cheerful and firm. ‘The un- 
expected rupture im the negotiations between Ger- 
many and the Russian Bolsheveki was a source of 
satisfaction, especially as the Jan. 1 coupon of the 
Russian 4s, it was announced, is to be met by the 
Rothschilds on Tuesday. A distinct easing up of 
money conditions and predictions that the Bank of 
England in the course of a week or so will reduce 1ts 
official rate added to the increasing optimism. 
The London banks on Wednesday reduced their 
ircerest rates on deposits to 34%. The Bank of 
Lngland made a similar reduction on the domestic 
balances of the clearing banks. Interest, however, 
on foreign balances remained at 444%, a feature 
that it was deemed wise to comtinue in order to pre- 
vent the withdrawal of foreign funds. Reifvest- 
ments of year-end dividends also were a factor. 
The monthly statement of the London “Bankers’ 
Magazine” covering the value of 387 representa- 
tive securities indicates a decline for the month 
ending Dec. 20, of £33,980,000 or 1.3%, following 
a loss during Nowember of £53,762,000 or 2%. 
The decrease for the year was £157,696,000, and 
the total decrease since the commencement of the 
war £771,000,000. British and India funds de- 
creased £4,862,000 or 0.9% im December following 
a loss of £5,515,000 or 1% im November. Ameri- 
can railways experienced a loss of £8,410,000 or 
3.2% following a reduction of £30,270,000 or 10.5% 
in November. British Railways fell £3,453,000 
or 1.7% in December and South African shares fell 
£762,000 or 1.7%. The Bank of England has an- 
nounced that Treasury bills will be accepted as sub- 
scriptions for the National War bonds. This em- 
phasizes the Government’s desire to reduce the 
amount of outstanding Treasury bills and encourage 
the sale of war bonds. 

London financial correspondents agree that lower 
interest rates are probable in 1918 than jn the year 
just ended. The London banks report war bond 
sales during Christmas week at £9,515,000; Post 
Office sales for the preceding week of £2,227,000. 
The aggregate of the sales so far announced is £207,- 
932,000. The London correspondent of the “Journal 
of Commerce” draws attention in his cable to the 
fact that a year ago the Govermment had commenced 
borrowing at 6%, but Bonar Law reverted to a 
cheaper rate ir issuing the big war loan. He again 
is arranging for still cheaper money. The capital 
applications on the British market for the last 
quarter of 1917 according to the usual compilation 
of the London ‘‘Economist’? reached a total of 
£214,362,100, making the aggregate for the year 
£1,318,596,000. The figures for the quarter in- 
clude £196,000,000 in war bonds, but do not include 
Treasury bills. The year’s total capital applications 
was £1 ,297,820,000 of British loans and £13,871,000 
of colonial loans. 

The British national expenditure for the final nine 
days of 1917 amounted to £48,310,000 with s total 
outflow of £262,659,000, inclhuding £85,048,000 re- 
payments of Treasury bills. "The country’s revenues 


for the nine days were figured at £10,360 ,000 with a 
total inflow of £278,253,000, including £86,029,000 
from Treasury bills, £21,714 ,000 from war bonds, 
£600,000 in other credits, and £16,133,000 in tempo- 
rary advances from the Bank of England. The Treas- 
ury balance at the end of the wear stood at £15,594,- 
000 and the outstanding Treasury bills were £1,058,- 
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000,000. Revenues for the first three-quarters of the 
fiscal year beginning April 1 aggregated £400,650 ,000 
representi#g an increase of £107,510,000. To this 
revenue the excess profits tax contributed £158,945 ,- 
000, which is an jncrease of £69,117,000. The 
estimate Made in the budget of the Chancellor of 
the EXxchequer was for a total increase in revenue 
of £65,172,000, including am estimated incfease of 
£60,080,000 in the ex(éss profits tax. Miscellaneous 
revenue ipcluding profits on silver coinage provided 
an imeresse of £34, 90,000, against £10,583,000, 
estimated. 

Financial London, quoting the London correspon- 
dent of the “Evening Post,’” ended the year with an 
insistent cOnviction ~)at ecomomic punitive measures 
to be applied after the war should be clearly arranged 
as the pevalty for GefMany’s continuance in the war. 
There als0 is a stropg feelimg in the British centre 
that every year of War increases the likelihood of 
partial State contro] of finanee and industry for a con- 
siderable period after the war, and of a greater level- 
ing of classes. ‘With us,’ the correspondent com- 
tinues, “the financia) year ends calmly, the remarka- 
ble growth of the national revenue and taxes being a 
highly reaSsuring fa¢tor. The war bonds also are 
selling well, but fresh impetus is required to post- 
pone very much longé? a new popular war loan.” 





Very little is takjag place on the Paris Bourse. 
The Frevch Government has given notice that the 
importation into Fratce of the bonds and coupons 
of the loss issued of guaranteed by Russia will be 
strictly prohibited #8 from Jad. 1. The 10,000,- 
000,000 francs asked for as a third war loan in France 
has been exceeded, a(cording to an official statement 
by M. Klotz, Minister of Finance, who states that 
the retur’s from the loan are.still incomplete, but 
that the subscriptiots, not including those from 
abroad, sggregated 10,256,000,000 francs. He re- 
called that the 1916 Joan, excluding foreign subscrip- 
tions, realized 9 613,000,000 francs, and said it. was 
impossible as yet to state the number of subscribers 
to the neW loan, byt that cash subscriptiois repre- 
sented about half the total. 

The deplorable developments connected with 
Russia’s determinatjon to desert her allies constitutes 
a severe financial blow to Paris, where Rvssian se- 
curities bave such 4 wide market. Anxiety is not 
unnatural. One cosfespondent cabled that bankers 
and consrvative pditicians profess to entertain mo 
doubt that as soon 48 a govertment is established 
in Petrogfad or in Moscow strong enough to dominate 
the country as a whole, ome of its earliest acts will 
be to make full and formal recognition of all the coun- 
try’s financial obligations. Meanwhile, it is felt 
that the Entente Powers should act in concert re- 
garding Russian coupon payments. Tentative steps 
in this direction, it ispelieved , havealready been taken. 

France Starts the year full of confidence that it will 
witness the complete downfall of the German mili- 
tary caste. M. Clemenceau, the Premier, ina New 
Year message to the “Petit Journal,’’ answered a 
query “why have | confidence” as follows: “Be- 
cause I know our polls, because I know their chiefs, 
clear sighted and reglute; because I know our stead- 
fast allies; because | see the Americans at work; be- 
cause our ehemies noW put all their hopes of peace in 
the action of the Rysian Maximalists. A few more 
strong efforts. The toad is straight. I sight the 
goal .”’ 








The Zurich correspondent of the Associated Press 
declares that the rapid inflation of the note issue 
in Austria-Hungary which has reached 17,000,- 
000,000 crowns and is increasing at the rate of 
1,000,000 ,000 crowns a month is causing great ap- 
prehension in the financial circles of the Dual Mon- 
archy. Various remedies are under consideration 
such as the payment of Government contractors 
in war loan stock or non-negotiable Treasury bills. 
The public also is urged to subscribe liberally to 
the seventh war loan and help the Government re- 
strict transfers. ‘‘Die Zeit’? declares all these 
measures to be useless and says that there is no 
longer any possibility of stopping the continual rise 
in prices and the inflation of the currency. The 
Cologne “Gazette” is authority for the statement 
that a great financial syndicate is now being formed 
in Hamburg with the object of restoring German 
overseas trade after the war. Large industrial 
companies, banks and ship owners have promised 
their support to the syndicate, which is to be the 
centre for the establishment of new and the restora- 
tion of old overseas connections. The share capi- 
tal, however, will be only about 100,000,000 
marks. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy and 
Portugal; 6% in Petrograd and Norway; 44%% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate has been further 
reduced to 3 31-32% for sixty days and 4 1-32% 
for ninety days, against a single rate of 4 3-16% 
for long and short bills last week. Money on call 
in London declined to 34%, against 334% a week 
ago. No reports have been received by cable of 
open market rates at other European centres, so 
far as we have been able to learn. 

In its statement for the week the Bank of England 
announces a further important gain in its stock of 
gold, namely, £861,374. Note circulation registered 
aN increase of £647 ,000; hence the total reserve was 
expanded £214,000. In spite of these favorable 
features, however, and partly as a result of the heavy 
increase in loans, the proportion of reserve to lia- 
bilities was again reduced, this time to 16.30%, which 
compares with 18.56% a week ago and 19.75% last 
year. Public deposits this week were contracted 
£9,934,000, although other deposits registered the 
substantial expansion of £34,250,000, and Govern- 
ment securities increased £12,531,000. Loans (other 
securities) showed an increase of £11,592,000. 
Threadneedle Street’s gold holdings now stand at 
£59,198 $40, as against £54 ,957 ,464 in 1916 and £51,- 
102,560 the year preceding. Reserves aggregate 
£31,057 ,000. This compares with £33,512,304 a 
year ago and £34,358,315 in 1915. Loans total 
£106,480,000. At this date last year the amount 
was £91 789,493, and in 1915 £114,748,048. The 
Bank reports as of Dec. 29 the amount of currency 
notes outstanding as £190,332,295, against £184,- 
972,223 the previous week. The amount of gold 
held for the redemption of such notes remains at 
£28,500 ,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued such reports. 








We append a tabular statement of comparisons: 
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BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


Jan. 2. Jan. 3. Jan. 5. Jan. 6. Jan. 7. 
£ £ £ £ £ 

Circulation... -__...- 46,591,000 39,895,160 35,194,245 35,876,575 29,042,925 
Public deposits... 32,074,000 53,147,093 58,156,684 23,808,643 7,185,436 
Other deposits ----_- 158,411,000 116,388,305 105,835,576 133,348,529 46,544,175 
Government secur’s 70,833,000 62,187,545 32,840,016 14,810,845 13,098,974 
Other securities._._._106,480,000 91,789,493 114,748,048 108,921,870 32,092,407 
Reserve notes & coin 31,057,000 33,512,304 34,358,315 51,421,918 26,517,684 
Coin and bullion... 59,198,840 54,957,464 51,102,560 68,848,493 37,110,409 
Proportion of reserve 

to liabilities. _-___ 16.30% 19.76% 20.95% 32.72% 49.24%. 
eee fate... ..-... 5% 6% 5% 5% 444% 





The Bank of France this week reports a further 
increase in its gold holdings of 3,992,200 francs. 
This brings the total of such hoidings (including 
2,037 ,108,484 franes held abroad) to 5,355,517,000 
francs, comparing with 5,085,782,828 francs (of 
which 1,693,088,532 frances were held abroad) 
in the corresponding week last year, and 4,988,- 
639,795 franes (all in vault) in 1916. Silver hold- 
ings during the week decreased 829,000 francs 
Bills discounted increased 136,282,000 francs and 
the Bank’s advances increased 8,704,000 francs. 
Treasury deposits gained 84,745,000 francs, but 
general deposits decreased 136,020,000 francs. Note 
circulation showed the large gain of 452,324,000. 
Notes in circulation are now 22,789,123,275 francs. 
At this time last year the total was 17,001,339,360 
francs, and in 1916 13,518,636,115 francs. In 
1915 no statement was issued until Jan. 28. On 
Dec. 24 1914 the amount outstanding was 10,042,- 
000,000 francs. Comparisons of the various items 
with the statement of last week and the correspond- 
ing dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Chan-es Status as of. 
for Week. Jan.31918. Jan. 41917. Jan. 6 1916. 
Gold Holdings— Francs. Francs. Francs. Francs 
In France _.....-_- Inc. 3,992,200 3,318,408,516 3,392,694,295 4,988,639,795 
ics inenweae No change 2,037,108,484 1,693,088,532 ___.._.._-_- 
Sha dehnae Inc. 3,992,200 5,255,517,000 5,085,782,828 4,988,639,795 
NN cies tht cc ov'e'os = Dec. 829,000 246,827 889 291,035,999 351,819,427 
Bilis discounted ___Inc.136,282,000 1,048,243,883 745,570,947 450,545,164 
Advances.____.__. Inc. 8,704,000 1,233,502,260 1,297,265,720 1,147,020,095 


Note circulation ___Ine.452,324,000 22,789,123,275 17,001,339,360 13,518,636,115 
Treasury deposits._Inc. 84,745,000 338 ,603 ,163 42,519,749 64,216,856 
General deposits. ..Dec136,020,000 2,777,721,500 2,313,885,469 2,116,710,670 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of the ‘‘Chronicle,’’ made 
a more favorable showing. There was a further 
reduction in loans, while in marked contrast with 
the heavy losses of a week ago, both aggregate and 
surplus reserves registered substantial gains. The 
decrease in the loan item totaled $33,686,000. Net 
demand deposits were expanded $92,694,000, to 
$3 580,168,000 (Government deposits of $305,005,- 
000 deducted), while net time deposits increased 
$12,574,000. Cash in own vaults (members of the 
Federal Reserve Bank) were increased $6,955,000, 
to $113,906,000 (not counted as reserve). The 
reserve in the Federal Reserve Bank of member 
banks recorded an expansion of $48,041,000, to 
$561 ,439,000. Reserves in own vaults (State banks 
and trust companies) increased $588,000, to $20,- 
416,000, although reserves in other depositories 
(State banks and trust companies) were reduced 
$1,069,000, to $8,179,000. Circulation is now 
$34,104,000, a gain of $39,000. Aggregate reserves 
were expanded $47,560,000; thus bringing the total 
to $590,034,000, as against $691,842,000 at the 
corresponding period a year ago. The gain in sur- 
plus totaled only $35,135,620, there having been an 
increase of $47,560,000 in the reserve required. 
This, however, brought the total of excess reserves 
now on hand to well above the $100,000,000 mark, 





or in exact figures $112,376,830, on the basis of 
only 13% reserves for member banks of the Federal 
Reserve system (but not counting $113,906,000 cash 
in vaults held by these banks). A year ago at this 
time surplus reserves totaled $117,335,690, but 
this was on the basis of reserve requirements of 
18%, including cash in vault. 





So far as minor financirfg is concerned, the money 
position seems somewhat easier; that is to say, call 
money rates have moved somewhat lower and less 
independence is being shown by lenders for fixed 
maturities. It is of course out of the question, in 
view of conditions that now are current, to expect 
any real surplus of funds. The last installment of 
the Liberty Loan becomes due on the 15th. This 
is not a major feature, as payments in full have al- 
ready been so extensive. The next U.S. loan will 
be known as the Third Liberty Loan. Large cor- 
porations are buying freely of the second offering of 
U.S. certificates of indebtedness, which are issued by 
the Secretary of the Treasury as of Jan. 2, to mature 
June 25, with interest at the rate of 4%. These ob- 
ligations also are proving attractive to large taxpay- 
ers generally, being receivable by collectors of inter- 
nal revenue in payment of excess profits taxes. The 
special object of the certificates is in fact to provide 
taxpayers with a means of paying their Federal taxes 
in advance of the day, June 15, on which they become 
due, thus avoiding the severe strain on the currency 
and banking system of the country which would re- 
sult from the payment of all of these taxes, amounting 
to more than $2,000,000,000, within a_short period 
of time. The amount and the interest rate of the 
new Liberty Loan has not yet been decided upon. 
J. P. Morgan & Co. on Monday will offer another 
$15,000,000 British Treasury ninety-day bills on a 
6% discount basis. 

Referring to money rates in detail, loans on call 
covered a range this week of 234@6%, against 44@ 
6% last week. Quotations ruled without change dur- 
ing the earlier part of the week, but on Thurdsay 
a sudden decline to 3% was recorded, with some busi- 
ness being done at this figure, and on Friday the rate 
was still further reduced to 224%. On Monday 6% 
was the highest, 444% the minimum, with renewals at 
544%. Tuesday was a holiday (New Year’s Day). 
Wednesday’s range was 444@5%, with 44% the 
renewal basis. On Thursday the high was still 5%. 
The low receded to 3%, although renewals were 
made at 5%, against 444% the previous day. Fri- 
day call rates were 234@4%, with renewals at 
the higher figure. Fixed maturities were also 
easier, although this was reflected more in a less 
independent attitude of lenders than in any change 
in rates, as these, despite the expectation of a speedy 
return to the banks of a substantial proportion of 
the January disbursements, remain unchanged, 
except sixty day funds are quoted at 5@5%%, 
against a straight 544% a week ago; ninety days 
at 5144@534% and four, five and six months at 
54@6%. A year ago sixty and ninety days and 
four, five and six months were quoted at a single 
rate of 4%. Trading was very quiet, with little 


doing in any direction. 

Mercantile paper rates have remained as hereto- 
fore at 544@534% for sixty and ninety days’ en- 
dorsed bills receivable and six months’ names of 
Names not so well known still 
Offerings were exceptionally light; 


choice character. 
require 5144@6%. 
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consequently dealings were restricted and the market 
largely a nominal one. 

Banks’ and bankers’ acceptances shared in the 
general dulness and transactions were small in vol- 


ume. The tone was firm and rates were maintained 
at previous levels. Detailed quotations are as fol- 
Ows: 





Delivery 
within 


Spot Delivery———— 
Sizty Thirty 
Days. Days. Days. 30 Days. 
Eligible bills of member banks_._.4%@4 4% @4 4@3% 4% bid 4 offered 
Eligible bills of non-memb. banks.4% @4% 4% @4% 4%@4 4% bid 414 offered 
meee THB a 5% @4% 54% @4% 54% @4% 6 ~Obid 5~—s offered 


Ninety 





No changes in rates, so far as our knowledge goes, 
have been made this week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the fol- 
lowing: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
| 
CLASSES 
DISCOUNTS AND LOANS 





Minneapolis. 
San Francisco. 


New York. 
Dalias. 


| Philadelphia. 

Cleveland. 

| Richmond. 

| Allanta. 

| cmap. 
St. Louts. 

| Kansas City. 








Member Banks, Coll. Loans. 
1 to 15 days’ maturity. ____ 


Co 
& 
rs 


Discounts— 
1 to 15 days’ maturity__-__- | 
16t030 Borge: 


61 to 90 La 77 
Agricultural and 
Live-Stock Paper— 

91 days to § months maturity) 5 {5 
Trade Accepiances— 

1 to 30 days’ maturity--_-__- \4 {4 

ira oe 4 
4 
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Note.—Rate for acceptances purchased in open market 2% to 4% except for San 
Francisco, whose rate ranges from 24% to 44%, and New York, which latter on 
Dec. 14 established a minimum rate of 2% and a maximum rate of 44%. On the 
21st inst. the New York Federal Reserve Bank announced a rate of 4% for paper 
issued or drawn for the purpose of buying or carrying obligations of the United 
States and secured thereby, having a maturity of more than fifteen days and not 
more than ninety days. At the same time it established rates ranging from 3 to 
4%% for one-day promissory notes of member banks required in connection with 
transactions involving the fiscal operations of the Government. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Sterling exchange continues in a nominal posi- 
tion. If anything, rates are a shade firmer for the 
week, sentiment being influenced by the decrease 
in the open market discount rates in London and 
the prediction that the Bank of England will in the 
near future lower its official minimum. Rates in 
London on foreign deposits in the banks there are 
maintained, however, for the distinct purpose of 
preventing withdrawals of American funds. 

Credits to the Allies passed the $4,000,000,000 
mark when Secretary McAdoo on Monday, Dec. 
31, authorized additional loans of $185,000,000 to 
Great Britain for January purchases in the United 
States; $155,000,000 to France, $7,500,000 to Bel- 
gium and $1,000,000 to Serbia. This latest addi- 
tion of $348,500,000 brings the total credits to 
the Allies up to $4,236,400,000. 

As to detailed quotations, sterling exchange on 
Saturday, as compared with Friday of the preceding 
week, continued to rule at 4 75144@4 7517% for de- 
mand, 476 7-16 for cable transfers and 4 71@ 
4 71% for sixty days. Monday, as was the case 
last week, was again essentially a holiday market 
with trading at a low ebb; demand bills were a shade 
easier and ruled at 4 75% all day, against 4 75144@ 
4 7517%; cable transfers and sixty days, however, 
remained unchanged at 4 76 7-16 and 4 71@4 71%, 
respectively. Tuesday was a holiday (New Year’s 
Day). Wednesday’s dealings were still dull and 
featureless and quotations were not changed from 
Monday’s figures. A somewhat firmer tone de- 
veloped in sterling on Thursday and fractional ad- 
vances were recorded for demand bills which moved 
up to 4 7515@4 75 3-16, and sixty days to 4 714@ 





4 72; cable transfers remained pegged at 4 76 7-16; 
the recent readjustment and subsequent lowering in 
London discount rates was held to be responsible 
for the better feeling in sterling on this side. On 
Friday the market ruled quiet but steady with de- 
mand quoted at 4 7517144@4 75 3-16, cable trans- 
fers at 4 767-16 and sixty days at 4 71144@4 72. 
Closing quotations were 4 71144@4 72 for sixty days, 
4 751744@4 75 3-16 for demand and 4 76 7-16 for 
cable transfers. Commercial sight finished at 4 7434 
@A 75, sixty days at 4 7074@4 71, ninety days at 
4 6874@4 69, documents for payment (sixty days) 
4 71@4 714% and seven-day grain bills at 4 7334@ 
474. Cotton and grain for payment closed at 
4 7434@A 75. 

The continental exchanges have experienced an- 
other week of inactivity, with transactions light in 
volume and fluctuations for the most part narrow 
and devoid of significance. Observance of the 
New Year holidays, both here and abroad, was 
again a factor in restricting operations, although an 
additional influence has been the persistent recur- 
rence of peace rumors which seem to have exerted an 
unsettling effect upon market operators who are now 
evincing a still more marked indisposition to enter 
upon important new commitments at this time. In 
the matter of French as well as British exchange, the 
granting of liberal credits from time to time by this 
Government to its chief allies in the war, has largely 
obviated the necessity of exchange, thus rendering 
rates for exchange at these centres more or less 
arbitrary in character. Italian exchange has shown 
some weakness, chiefly as a result of selling by one 
or two prominent London banks. The dealings, 
however, were not large, and before the close part 
of the decline was regained. Francs ruled steady 
and without important net change. Rubles were 
relatively firm, showing a fractional advance for 
the week, although very little business is being trans- 
acted in this direction and the quotation continues a 
nominal one. Announcement of the breaking off of 
peace negotiations between Germany and the 
Bolsheviki apparently failed to exercise any appre- 
ciable influence upon Russian exchange. All trans- 
actions in German and Austrian exchange have been 
suspended and quotations for reichsmarks and kronen 
are no longer obtainable. The unofficial sterling 
check rate on Paris closed at 27.21%, as against 
27.2114 a week ago. In New York sight bills on 
th. French centre finished at 5 7354, against 5 7354; 
cables at 5 7114, against 571%; commercial sight 
at 5 7414, against 5 7434, and commercial sixty days 
at 5 801%, against 5 801% the week preceding. Lire 
closed at 8 42 for bankers’ sight bills and 8 41 for 
cables. A week ago the close was 8 36 and 8 35, 
respectively. Rubles finished at 12.25, compared 
with 12.75 on Friday of last week for checks. Cables 
closed at 13.00. Greek exchange declined to 5 138% 
for checks, against 5 1334, with cables at 5 12%. 

As to the neutral exchanges, no new features of 
moment have developed and trading was again at a 
minimum. No definite trend in either direction was 
shown, and the undertone was steady, at or near the 
levels of a week ago. Swiss exchange was firm, while 
the Scandinavian exchanges ruled without quotable 
change. Guilders were still pegged. Pesetas, how- 
ever, ruled strong and slightly higher. Bankers’ 
sight on Amsterdam finished at 4314, against 4314; 
cables at 44, against 44; commercial sight at 43 7-16, 
against 43 7-16, and commercial sixty days at 43 5-16, 
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against 43 5-16 last week. Swiss exchange closed at 
4 41 for bankers’ sight and 4 39 for cables. This 
compares with 4 36 and 4 35 on Friday of last week. 
Copenhagen checks closed at 30.50, against 31.50; 
cables finished at 31.00. Checks on Sweden closed 
at 33.25, against 33.50; cables 3314; and checks on 
Norway finished at 32.75, against 33.00 the previous 
week, with cables at 3314. Spanish pesetas finished 
at 24.40. Last week the final quotation was 24.35. 
The cable rate is 24.45. The check rate on Argentina 
closed at 45.60, with cables at 45.70, and on Brazil 
the check rate is 27.00 and cables 27.10. Far East- 
ern check rates are as follows: Hong Kong, 734%@ 
7334; Shanghai, 110@111; Yokohama, 5174@52; 
Manila, 50@501%; Singapore, 5634@57. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,993,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 5. Their 
receipts from the interior have aggregated $11,781,- 
000, while the shipments have reached $2,788,000. 
Adding the Sub-Treasury and Federal Reserve 
operations, which together occasioned a loss of $72,- 
641,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $63,648,000, as follows: 





| Net Change in 
| Bank Holdings. 


Into | 
Banks. | 


| 
Week ending Jan. 4. | 


| 


Out of 
Banks. 








Banks’ interior movement _..._.__- | $11,781,000 
Sub-Treasury and Federal Reserve 
So class a gl raha swarms Sains | 35,264 000; 


$2,788,000 Gain $8,993,000 
i 

107,9C5,000'Loss 72,641,000 

' $47,045,000! $110,693,000;Loss $63,648,000 


The following table indicates the amount of bullion 
| in the principal European banks: 








































January 3 1918. January 4 1917. 
Banks of 
Gold. | Silver. | Total. Gold, Stlver. Total. 
i -—} 
£ £ £ £ £ 

England._| 59,198,843 .| 59,198,842) 54,957,464, ___.___-|.54,957,464 
France a 142,576,340)135,707,772| 11,641 ,440)147,349,212 
Germany 126 ,956,250)126 023, 815,600/126,838 ,600 
Russia * 142,025,000)147,149, 11,251 ,000)158,400,000 
Aus-Hun c 63,718,000) 51,578, 12,140,000; 63,718,000 
Spain _- 107 257,000) 49,249, 29,730,000) 78,979,000 
Ttaly....- 36,629,000; 35,9732, 2,903,000) 38,876,000 
Netaerl'ds 58,861,600, 48,968, 596,500) 49,564,500 
Nat .Bel .h 15,980,000; 15,380, 600,000) 15,980,000 
Switz’land 14,224,000} 13,765,300) -._._--- | 13,765,300 
Sweden __ 12,302,000; 10,152,000) _.__..-- | 10,152,000 
Denmark - } 10,069,000, 8,076, 107,000; 8&,183,000 
Norway - . 6,296,000| 6,838,000; —--.__--- | 6,838,000 
Tot .week _|721,834,733! 74,258,300|796,093 ,033'703,817,136| 69,783,940,773,601,076 


Prev .week'718,619.671| 74,080, 792 ,699 ,971'700 494 136 69,258 ,610:769 ,753,148 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 

ec July 30 1914 in both years. h Aug. 6 1914 in botn years. 








THE RUSSO-GERMAN NEGOTIATIONS. 


From the cloud of confusing dispatches and con- 
flicting statements, regarding the negotiations be- 
. tween the Bolshevik agents and the Teutonic 
Governmental delegates at Brest-Litovsk, certain 
actual facts are now emerging. They have appar- 
ently created a situation different in many essential 
respects from what anyone had anticipated; a situ- 
ation which throws unexpected light on the attitude 
of every party to the negotiations. That the con- 
ference should have terminated with the flat and 
angry refusal of the Russian emissaries to consider 
the Teutonic terms, and that the conference itself 
should have been adjourned to the middle of the 
month, is sufficient indication of a turn in events 
whose actual outcome is by no means easy to foresee. 

* Count Czernin’s statement of Christmas Day on 
the German terms of peace had been vague in many 
essential points. Even regarding withdrawal of 
armies from invaded regions, the Austrian Minister 





had merely said that “it must be stipulatec in the 
peace treaty, if there is no agreement before, regard- 
ing the evacuation of these places.” This stipu- 
lation proved to be the obstacle in the way of any 
agreement. 

In an outline of the Russian terms, published at 
Vienna, it was stated this week that they stipulated 
autonomy for Armenia, restoration of Belgium, 
Serbia and Montenegro to their own people, settle- 
ment of the government of Alsace-Lorraine and the 
Italian populations of the Trentino by plebicite of 
their own citizens, Germany to get back her colonies, 
all war indemnities to be renounced, all war con- 
tributions exacted from conquered territory to be 
returned, and Belgium and Serbia to be physically 
restored from an international fund. But among 
the numerous other stipulations, it was also demanded 
that there should be “evacuation of all Russian 
territory occupied by Germany, and autonomy for 
Poland and the Lithuanian and Lettish provinces.” 

To these proposals, Germany had replied in far 
more general terms than those of the Russians. It 
was not e&asy to see that she committed herself in 
any particular. When, moreover, her delegates as- 
sented to the evacuation of ‘‘occupied Russian ter- 
ritory after peace had been concluded and the Rus- 
sian armies demobilized,’’ they expressly excepted 
from this evacuation promise ‘‘Poland, Lithuania, 
Courland and portions of Esthonia and Livonia.” 
This exception was made on the pretext that, since 
the Bolshevik Government had recognized the de- 
mand of these provinces for full independence and 
separation from Russia, they would have to be dealt 
with separately. No date for withdrawal of the 
German army of occupation was suggested. 

The throwing of this statement of purposes into 
the conference was an act which went pretty far 
toward verifying the prediction of those people, who 
had believed that the negotiations with Russia could 
not last long without occasioning another of Ger- 
many’s habitual diplomatic blunders. Apparently, 
Berlin had imagined that the experienced statesmen 
whom the German Government had sent to the con- 
ference would be able easily to outwit and bend to 
their will the untrained Russian revolutionists. But 
it would have needed a very crude and simple mind 
to miss the significance of the retention of these 
great occupied Russian provinces under German 
military domination, with the Russian army dis- 
solved. This was a flat proposal to retain under 
German domination not only Poland but the whole 
of the Baltic provinces of Russia and half of the 
Russian northern seaboard on the Gulf of Finland. 
The pretext on which the proposal was made was too 
shallow and transparent for any mind to miss. It is 
not strange that even the Bolshevik newspaper 
organ of Petrograd should have rejected the sugges- 
tion scornfully; adding, as a word to the Germans, 
“Just you try it, gentlemen.” The delegates at 
Brest-Litovsk refused to consider the German terms 
at all. 

What, then, does this singular and unexpected 
situation foreshadow? First, clearly enough, that 
the German negotiators have been rebuffed. Second, 
that prima facie evidence of insincerity in the Ger- 
man purposes has been provided, in such manner as 
to affect most-unfavorably the attitude of Russia 
toward the whole negotiation. It is possible that 


the German Government had taken this stand re- 
garding evacuation in order to conciliate the Pan- 
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German extremists at home. Publication of the 
proposal was in fact greeted with open enthusiasm 
by the organs of the Von Tirpitz party. 

But it also had the effect of calling forth open and 
angry denunciation of the Government by the So- 
cialist Party in Germany, and of emphasizing 
greatly the demand that the Reichstag be immedi- 
ately convened to take part in the discussion of 
peace. The leading independent Socialist paper of 
the empire, the “Volkszeitung,” of Leipsic, used this 
blunt language in its comment: “Germany now re- 
veals her Eastern peace aims: Everybody in Ger- 
many, Russia and the Entente countries now knows 
that she is not aiming at a just peace without an- 
nexations and indemnities. These intentions must 
strengthen the war will of the Entente.” It would 
appear, therefore, on the face of things, that the 
Kaiser’s Government has managed to put itself in 
a far worse position than before, not only in relation 
to Russia but in relation to its own people. For 
the Government now knows what the Opposition 
party in Germany demands, and if it yields to these 
demands, it will be worse off with the Pan-Germans 
than if it had never made the proposals regarding 
occupied Russian territory. 

As to the outcome of this singular situation, that 
will apparently be determined by the events of the 
next few weeks. The prospect must be judged, in 
part at least, by the evidence of political and eco- 
nomic necessity for peace in Germany and Austria. 
It still remains true that Germany is more anxious 
for negotiations regarding a general peace than for 
separate negotiations with Russia, and it is highly 
probable that some new and still more definite pro- 
posals will presently be made from Berlin. If, in 
consequence of the turn in the Russian negotiations, 
these should be made with the Reichstag in session 
and with the Government’s proposals endorsed by 
the German Legislature, then a further forward step 
toward possible general peace negotiations would 
have been made. 

But the situation is so surrounded with peculiar 
circumstances as to make prediction all but worthless. 
Whether the Allies will await such further action by 
the German Government, or will reply to Count 
Czernin’s proposal as submitted to the other belliger- 
ents by Russia, seems to be as yet uncertain. The 
intimations from Washington and Europe have been 
that President Wilson may reply in behalf of the 
Allies with a more precise statement of the Allies’ 
purposes and terms of peace. If this were to be 
done with wisdom, tact and manifest sincerity, and 
were done almost at the moment of the German 
Government’s blunder at the Russian conference, 
then one thing would be certain—that the moral 
and diplomatic position of the Entente would have 
been very greatly strengthened, whether the result 
were to be early peace or continued war. 








THE NEW YEAR OPENS!—A PROSPECT. 


One common thought exists in every land: the 
issues of peace and war hang in the balance, no one 
knows what the year will bring forth. For ourselves, 
as a people, we are conscious of a new element in 
life. We are at war! We need not expand upon 
this—it is a condition that has innumerable aspects, 
untold possibilities, unending influences. It fills 
us with perplexity, with anxiety. We know the 
purpose of the enterprise, we know the decision to 
prosecute it to a final conclusion, we know it is of 








moment to the world, and of tremendous importance 
to us, but we cannot see the end, or vision the state 
in which the ending will leave us. 

A lifelong friend writing us, while admitting the 
seeming necessity of “powers” exercised by the 
Government, deplores the extent to which they 
invade our domestic life, and voices a grave concern, 
as a “lover of his country,” over the “readjust- 
ments” that are to follow. As we look forward, 
at the opening of the new year, we feel that the voice 
of this patriot expresses the most important considera- 
tion that .can engage us at this time. We must de- 
termine much of this future now. The year that is 
upon us must affect the spirit of our people and the 
structure of our Government, as no other year in 
our history. Not only must we win this war, and}if 
possible conclude a lasting peace, but we must 
reshape the destinies of the American Republic. 
And we make bold to say, and in a feeling of deepest 
loyalty, that, as the year proceeds, and as, in duty 
bound, we lend our support to the Government in 
its undertaking, we must keep ever before us the 
resolve to safeguard the liberties of the people and 
preserve the democratic institutions of our represen- 
tative form of Government. For come what may, we 
shall live in this land, we shall dwell together, we shall 
have one language, one law, one literature, one 
liberty, and one love. 

We have used the word “reshape” with a full 
consciousness of its meaning. We are not to-day 
what we were a year ago. No one would deny this. 
Our Government is not the organism it was; the 
citizen to-day does not occupy the position he did; 
our civil life is not the same. There are many who 
seem to feel, in their enthusiasm for “the cause,” 
no fear over the results. No doubt many look upon 
the return to our former state of living as a matter 
of course, when the task is accomplished. But 
nothing is more certain than that we cannot go back. 
Not only will it be exceedingly difficult to shuffle off 
these assumed powers, but there will be new condi- 
tions to be faced that are beyond our ordering. And 
the imperative duty of every act of this new year is 
to examine its influence upon the new era that opens, 
whether we ourselves will it so or not. We have 
introduced militarism into this Republic; we have 
entered into foreign alliances; we have placed dic- 
tatorial powers in high officials. 

That there may be danger if we grow slothful, 
or suppliant, or servile, no one will deny. So rapid 
are these changes in Government being made, so 
all-embracing are they, so vital to our welfare, so 
fundamental in their effect upon our principles, 
hitherto for a century and a half held sacred, that if 
we supinely accept them, they fasten themselves 
upon us forever. And if we can never return to our 
former state we must apply these present conditions 
to our future. In all that we do we should keep one 
thought—in winning the war for world democracy, 
we must still embody in our Government its example 
as a light to all the earth. We must not only ask, 
Is this new assumption of power necessary to the 
prosecution of the war? but, Does it so undermine 
the citadels of liberty that the freedom of individu- 
alism can only be secured again, even in principle, 
if not in fact, through a reconstruction of civic 
affairs that may take years and decades for its 
accomplishment? 

Let no man believe that dictatorial power once 
granted and exercised will not be reluctantly relin- 
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quished. Let no man believe that the new con- 
ditions, even of a world at peace, will not cry aloud 
for force to protect them. Let no lover of his coun- 
try believe that democracies are immortal save in 
the principles of inalienable rights and liberties they 
perpetuate. Macaulay’s “‘Engulfing Sands of the 
Sea-shore,” are ever with us, an electorate that may 
overwhelm, if it be not enlightened, free, and ever 
alert. Can anyone view, for example, with com- 
placency, the political power that may be wielded by 
five millions of soldiers and two or three millions of 
workmen directly in the employ of the -Govern- 
ment, and voting? We must think, and think hard 
on these things. And all these new agencies must 
be kept our servants, must not be allowed to become 
our masters. 

Throughout our history as a nation, under vary- 
ing names and subject to temporary diversions, the 
influences of Federalism and Republicanism have 
kept us in equilibrium. A political election of nat- 
ional scope will occur during the year. We cannot 
now conceive of these influences exercising their 
accustomed force. So much is in abeyance to war 
and war’s needs that our current political parties 
will find themselves confronting new issues. The 
old lines will be broken down, and the new elements 
of division do not appear. There is no loss in this, 
perhaps, if the principles obtain. But there appear 
on the horizon, even now, two theories of govern- 
ment, that are themselves opposed and yet not 
opposed—and yet which are both opposed in a way 
to the old theories—we may name them paternalism 
and socialism. ‘The former, while it is not, as we 
conceive it, the same as autocracy, is not federalism; 
nor is the latter republicanism or democracy. 
And the one condition exists that we are in danger of 
losing our bearings entirely in the exigency of our 
perilous undertaking. 

We mention this because it visualizes the diffi- 
culties upon which we enter when we undertake, in 
the year to follow, to apply the war needs, as evi- 
denced by our new powers of Government, to the 
political principles in and upon which the Republic 
is founded and by which it must be sustained. Our 
domestic waters are troubled. We are in danger of 
engendering class divisions that are confounding and 
harmful. And the discussions of this year upon our 
policies and attitude as a nation, will, or ought to, 
indicate the tendencies that are bearing us onward. 
And it will be well if they do. The greatest evil 
that can befall us is a contest over minor issues of 
management of the great war enterprise to the 
exclusion of the insistent perils which our represens 
tative and constitutional democracy faces in the 
creation, exercise, and acceptance of powers never 
before invested in our Government. 

What then is the duty of the citizen? In many 
things it is plain. Full support must be given to 
the Government as it is. That is to say the army 
and navy must be cared for with extraordinary assidu- 
ity and with the highest respect and devotion of the 
civilian population—taxes must be paid and bonds 
subscribed, and only fit men put on guard, in their 
behalf. The laws of business control (broadly 
inclusive of all the new agencies employed) must be 
rigidly obeyed. But these duties will be blindly 
exercised if we do not keep before us the temporary 
nature of these expedients and their essential anti- 
pathy to our sacred institutions, to our saving and 
triumphant individualism—fo m rk this truth, 





militarism (a standing army and a perpetual exercise 
of force) and paternalism (a Government that 
fathers, controls, operates, or owns industrial and 
individual energies and enterprises) are the enemies 
of the Republic which has so long protected us and 
which we are sworn to protect. 

And more than this, as the year proceeds with its 
varying fortunes and its tremendous military and 
civie responsibilities, the citizen should think on 
peace, and keep burning within him its true spirit— 
though, manifestly, by discussion and agitation he 
should not seek to hamper the Government as to 
the exact time or the specific terms. But if the 
President is wise, and he is, in delegating one man 
to study the terms and conditions of peace when it 
shall come, and the relations of the nations there- 
under, and of peoples to their respective Govern- 
ments, then it becomes the privilege, and should be 
the purpose, of the citizen of the Republic to do the 
same, for he is still sovereign, until in fact he is 
dispossessed of his liberties. Thought and study 
and loyally temperate discussion are not inter- 
ference; and so much is involved that to slide through 
the year with no thought of the actuality, the 
responsibilities, and the components of lasting 
peace would be to forego a proper influence on our 
common destiny. 

We enter upon a time tense with interest and 
excitement. The battlefields will bring us harrowing 
tales of losses and sufferings, as well as victories. 
There will be new calls for millions of men and billions 
of money. The issues are grave, never more so. 
Congress will be in practically continuous session. 
We cannot survive under the rule of ignorance in 
office, but when officials delegated to perform duties 
are doing their best in a spirit of devotion, we should 
not condemn them too harshly for failures incident 
to new and untried tasks. We should, as citizens, 
study continually our state of mind, that we be free 
from prejudice and fear. We should beware of 
intolerance, it is the forerunner of oppression. 
Our customary vocations are made more arduous, 
we should work the more. Our future is at stake, 
but we should not lose faith. The Great Shadow 
walks with us, but let our eyes rest ever on the 
light of love that leads, that we may keep with us 
the joy of living. 








AERIAL NAVIGATION AFTER THE WAR. 


One of the insurance companies of this city has 
just announced that it is beginning to write insur- 
ance on air planes and sea planes, not covering any 
damage to personal effects or any liability to the per- 
sons of aviators or passengers; nor does the policy 
cover any loss or damage caused directly or indi- 
rectly by invasion, riot, insurrection, civil war or 
commotion, or by military or usurped power. The 
coverage is on ‘the body, machinery and equipment”’ 
of the plane, either while in flight or upon the earth, 
or upon any lake, river, or inland body of water, or 
in or on coastal waters, while in course of building, 
or on the road or on a railroad car or other convey- 
ance; but only while within the limits of the United 
States, exclusive of Alaska, Porto Rico or the Ha- 
waiian Islands. 

This action is at once a recognition and a forecast; 
it is progress; together with some other very recent 
incidents, it reminds us that while aeronautics as 
dream and experiment is very old, the aeroplane is 
very modern. Let us recall for a moment what was 
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hailed at the time as a very great advance step, the 
dirigible balloon. 

In the latter part of June, 1910, Count Zeppelin’s 
monster airship, the Deutschland, left Friedericks- 
haven with 20 passengers and arrived at Dusseldorf ‘ 
300 miles distant, in about nine hours; the passengers, 
selected, influential men, “occupied the mahogany- 
walled and carpeted cabin situated between the gon- 
dolas, and from the windows of which they viewed 
the scenery as the aerial car swept along.’”’ The craft 
measured 485 feet in length and 46 in width, and car- 
ried three motors with a combined total of 330 horse- 
power; its maximum speed for one hour was 431 
miles, and its average was about 33. It was steered 
by the veteran Count, then 72 years old, and the 
expectations aroused justified the enthusiasm of the 
story assent by cable. Havingcut the railway time a lit- 
tle, the craft was about to enter upon a passenger 
servive at an average 40-mile speed; one of the Ger- 
man steamship lines was to be booking agent, and full 
prospectuses were soon to be ready. But on another 
trip (the next one, as we recall it) the craft lodged 
high up in a tree, from which the passengers clam- 
bered to the ground with thankfulness, and the tri- 
umph over the air was indefinitely deferred. 

About one year earlier, De Bleriot flew across 
the Channel from France in a monoplane, and was 
suspiciously greeted by a customs officer and a po- 
liceman. Speculations as to the possible effects of 
such navigation on enforcement of tariffs were made 
by one army officer, and the uneasiness concerning 
a possible invasion from the Continent of Europe 
was stirred afresh in some English minds, just as the 
visions entertained about that by some German 
writers were strengthened in theirs. 

in an address in London about six months ago, 
Lord Montagu dwelt at length upon the future of 
air navigation, seeing the atmosphere divided and 
regulated in various ‘‘levels,” corresponding to travel 
lanes at sea. Up to 2,000 feet, private planes are 
to go (in his vision), with commercial machines in the 
next; ‘‘ordinary flying” and fast commercial machines 
are to take the next 2,000-foot level; then the official 
planes of the several nations, including the air po- 
lice, who will be the traffic guards and swoop down 
on offenders, are to have the next level of 6,000 to 
10,000 feet; and lastly, the levels up 10,000 feet or 
more would be reserved for international travel. 
The British Empire, he said, is peculiarly well sit- 
uated, ‘for our widely separated possessions would 
enable our air traffic around the world, over land and 
sea, to proceed without asking concessions from 
other nations.”’ A chain of imperial landing places, 
as he saw it, stretches southward and eastward from 
Gibraltar, about 900 miles from London as the plane 
flies, towards the Cape, Egypt, India and Australia; 
the nearest points between the continent of North 
America and Europe, the west coast of Ireland, and 
the east coast of Newfoundland, are also within the 
Empire. A plane doing 80 miles an hour and with a 
30-mile wind could make the 1,800 miles between 
St. Johns, Newfoundland, and County Kerry in 
about 161% hours, and there are already planes that 
can stay in the air over 16 hours. The speaker looked 


to the day when travelers from England will save 11 
days to India and 23 to Australia, and the planes 
will do their regular 1,200 miles a day. He actually 
submitted a time schedule of the southern route to 
and the northern route from India, and made a num- 
ber of suggesions about internationalizing levels and 





rules, about distinguishing coloring and lettering, 
about marks and lights for the land, and possibly 
buoys also for the sea. Into these we need not fol- 
low him, but let us turn farther back to another vi- 
sion. In his “Locksley Hall,” written not later 
than the mid-century, Tennyson makes a wanderer 
return to a scene of his boyhood and indulge in this 
flight about the future: 


For I dipt into the future, far as human eye could see, 

Saw the vision of the world and all that wonder that would be; 

Saw the heavens fill with commerce, argosies of magic sails, 

Pilots of the purple twilight, dropping down with costly bales; 

Heard the heavens fill with shouting, and there rained a ghastly dew 
From the nations’ airy navies, grappling in the central blue, 

Far along the worldwide whisper of the south wind rushing warm, 

With the standards of the people plunging through the thunderstorm. 
Till the wardrums throbbed no longer, and the battleflags were furled 
In the Parliament of nations, the Federation of the World. 


Some centuries earlier the rather indefinite Mother 
Shipton declared that “‘carriages without horses shall 
go and accidents fill the world with woe,” a very 
easy guess, indeed, to make, nor need we credit 
Tennyson with more than a natural flight of imagina- 
tion when looking into the vault above and remem- 
bering the long dream of mankind about it. The 
remarkable thing about this already partly-fulfilled 
prediction is that its order of sequence has been re- 
versed, war uses preceding commercial uses; yet this 
was not unnatural, for war is the most intense of 
conceivable forcing processes. 

About three months ago we were told that the 
Aero Club of America was about to organize an in- 
ternational body for advancing aircraft commercially 
in that ardently-awaited golden time to come after 
the war, and that the Club already has representa- 
tives in Europe gathering data. An Italian wrote to 
the “Times” that in March last he made a visit to 
his countrymen, the Caproni Brothers, in Rome, 
and is fully convinced that, not long after the war, 
air lines will be established between Italy and 
England and between Italy and America. He be- 
lieves the line between Rome and New York will be 
run in a little more than thirty hours of continuous 
flight, with a stop somewhere in Portugal and another 
on an island of the Azores, making the entire schedule 
time probably forty-eight hours; a direct twenty- 
hour line between London and Halifax is also con- 
templated. This letter was quickly followed by the 
flight of one of these latest Italian machines from 
Norfolk to the army aviation field on Long Island, 
330 miles, just inside of three hours, at a speed of 
120 to 150 miles an hour. ‘The new standard Liberty 
motor has progressed so far that it is expected soon 
to play a great part in securing Allied supremacy in 
the air, and now the head of the recently organized 
National Advisory Committee for Aeronautics de- 
clares that peace will find this country “‘with an 
immense air capital on hand, comprising skilled 
workmen, factories, machinery and industrial or- 
ganization in effective operation.’”’ What shall we 
do with all this, he asks? Europe has already gone 
far in prevision, and as soon as the war ends “there 
will be ready a complete plan for the conversion of 
all this equipment to the uses of peace and com- 
merce. France organized a committee in January, 
proceeds Dr. Durand, and England followed with a 
body headed by Lord Northcliffe; Bavaria has out- 
lined an aerial traffic system for central Europe, and 
Germany a Hamburg-to-Constantinople route. Con- 
gress, he adds, has appropriated $100,000 for the 
initial steps in mail delivery, and although all pro- 
ductive energies must now bend to war planes, the 
War Department is ready, with Congressional ap- 
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proval, to turn over all planes no longer adaptable 
for military uses to the post office as the beginning 
of its air service. Plans for coast guarding and for 
mapping the United States from above are also in 
study; vessels in distress at sea can be located, and 
derelicts can be destroyed more easily than through 
a disturbed ocean. 

In point of speed the air craft will certainly be the 
ultimate in human overcoming of the element of 
distance in physical transportation. The uncertain 
factors are capacity and safety. The former still 
seems to be severely limited, yet all realities of 
achievement have begun as dreams, and we must not 
too confidently say that the heavens can never “fill 
with commerce,” at least in some special lines. 
Twelve persons have been taken to the record height 
of 17,000 feet, and the present high ratio of dead 
weight to total load may be greatly lowered by a 
lighter motor, a lighter yet stiffer construction, or a 
new source of power; some device for assuring ability 
to float gently down, in any circumstances of in- 
terrupted flight, may also carry up the margin of 
safety. 

If, some months hence, this efficient war imple- 
ment could act as messenger in arranging the terms 
of peace, nothing could be more appropriate. At 
least, we know that war never leaves any country 
as it found it, and one of the certain compensations 
will be in making the world smaller by swifter com- 
munication and closer touch. 

This is one of the forecasts which may help us to 
hold fast our faith under trial and to endure our 
share in the present sufferings of mankind. 








WHAT WE ARE ENJOYING AS THE RESULT 
OF PRIVATE CORPORATE INITIATIVE. 


The most immediately personal and pressing topic 
of the past week has been the unexampled severity 
of the cold, nothing like it in combined stress and 
duration having ever been known in New York; 
the blizzard of nearly thirty years ago was less op- 
pressive, because it was quickly over as to its worst 
effects and it found the city in a normal condition 
as to supplies. Only deep snow and high winds 
have been lacking now, and the zero weather which 
has called for increased consumption of fuel has also 
impeded replenishment of the very scanty supply 
at the opening of winter. 

Now we have reason to be thankful for the sub- 
ways which unthinking grumblers have been criti- 
cising, in the thirteen years of operation, for all the 
sins habitually ascribed to corporations. They 
have been unusually congested, at some hours in 
some of the trying days of the past week, but every 
avenue and instrument of movement is congested. 
And now that we have the announcement (not, let 
us hope, either premature or temporary) that the 
coal deadlock is broken by commandeering the Penn- 
sylvania’s tubes for freight moving, it will be a 
timely lesson to recall that these tubes which make 
a continuous line of rail from New Jersey under- 
neath Manhattan to Long Island are a part of a vast 
outlay by the Pennsylvania.. That outlay has been 
criticised, along with other improvements, on the 
common assumption that what a corporation does 
in the line of expansion is selfish and inimical to the 
public welfare, in a degree corresponding to the size 
of the corporation and the scale of its work. The 
tubes which have been getting coal across one island 
and two tidal rivers, almost in defiance of the em 





bargo laid by a zero temperature, for unspeakable 
relief to Long Island and portions of New England, 
are a part of the “terminal” property here, planned 
with far-sighted vision and executed at heavy cost. 
They could not be built now, in war, nor could 
the subways; let us, then, be a little thankful that 
they were here before war came, and let us be a little 
grateful to the corporate foresight and corporate 
energy which produced them, as instruments for 
expected development in times of peace. 

Prosperity is pleasant, and is universally desired. 
Nobody would choose to go to school to that most 
unsympathetic and uncompromising teacher, Ad- 
versity, yet he is the one who teaches the most useful 
lessons and beats them in most effectually. He is 
beating lessons upon us all, and by scarcity and 
privation is compelling us to do some thinking and 
practice some heroism which we have rejected and 
evaded in our years of overflowing abundance. One 
of the lessons we are now made to learn is the value 
of railroads. According to the “Octopus” theory, 
a railroad devours the substance of the sections it 
traverses, is owned by a few rich men, and is master 
instead of servant of the people. When fire has con- 
sumed everything down to the ground it must die out, 
and when the imaginary railroad monster had de- 


voured the people in the section traversed it would 


begin to perish of starvation; no more fantastic notion 
than this one, therefore, could be conceived, yet it 
held place long, because people accepted denuncia- 
tory talk without taking the trouble to think. Now 
bitter experiences are forcing us to think. Now we 
are beginning to see (and we may not be through the 
disciplinary process yet) that the oppression has been 
the other way about: instead of the roads starving 
the people they have been in course of starving by the 
people, under the guise of professed regulation. 

What permanent changes are to flow from this 
governmental taking-over for operation nobody can 
yet foresee. We have made a gain in efficiency at 
the start, as shown in the handling of the fuel exigency 
which came up as the first test; but before we allow 
ourselves to acclaim public operation as a clear 
improvement upon private we should note that what 
has been done is just the severing of a tangled mass 
of red tape. We have had priority orders, piling 
upon and wrestling with one another, until trans- 
portation was congested by them instead of relieved. 
This and that bureau, zealous over its own work and 
its own relative importance, had wrought out a 
situation resembling a struggle of an audience to get 
first out of a single exit. A single director has 
replaced a number of directors. One mind which is 
not exclusively concerned over some specific piece 
of transportation has decided upon the emergency 
that for the time being outranks the others; fuel 
suddenly claimed and rightfully received the right 
of way. 

But any deduction that governmental operation is 
the desideratum or that it can solve our transporta- 
tion problems will be very premature and very unsafe. 
It might be said that what is already shown is not 
what government can do but what government can 
undo. Government has thrown down and pushed 
aside, by a single Executive order, a mass of obstruc- 
tion which it had been years in accumulating, 


although it has not obliterated the effects of that long 
obstructive course nor has it power to »bliterate 
them. Necessity knows no law, says a proverb. 
Necessity has come to the front, declaring that it 
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sees one straight line to desired results and recog- 
nizes nothing else; so it orders that straight line 
cleared forthwith. The mass of statutes, orders, 
and dalliances, designed to prevent the imagined evil 
of “pooling,” are disregarded; we are doing now what 
has been decried and forbidden heretofore. The 
regulative body, ostensibly to hold the devouring 
railroads from their prey, the people, but in practice 
reducing the monsters to attenuation, is practically 
in suspense. The labor problem, alike with the 
problem of rates and the problem of keeping the roads 
equal to their work, is unsettled, and is quite as 
grimly ugly as ever. 

No, we have neither disposed of nor decided any- 
thing. The tangle of priority orders might have 
been broken, probably, by less unusual means; but 
now that the plunge has been taken it behooves us 
not to lose our heads. The whole country must bear 
the burden of keeping up and further developing the 
roads. The old homely illustrations have lost 
nothing in pertinency. The roads are the country’s 
arteries and veins; they must not become either 
stiffened or attenuated. They are our draught ani- 
mals, both carrying and indirectly producing products 
of every kind; they must not be starved. If this 
great war is to have the ending we all confidently 
expect and firmly intend it shall, this country has an 
expanding industrial and commercial future before it; 
a policy which does not retain and develop transpor- 
tation will delay if not prevent the realization of that 
future. We need to clear our vision, to keep our 
heads cool and careful, to banish our old prejudices 
against capital and corporate success, to reject the 
socialistic notion that government is anything more 
than a clumsy and imperfect device for doing some 
few things which private persons, for obvious busi- 
ness reasons, cannot undertake. 

If we avoid letting ourselves be confused by seeing 


government do, unresisted, certain unprecedented 


things in time of war, we shall escape doing our- 
selves a mischief. 








JAPANESE PROGRESS IN EDUCATION AND IN 
TRADE. 


Among the several measures which the foresight 
of the Japanese Government is preparing to meet the 
exigencies that are certain to result from the European 
war is a thorough revision of its system of public 
education. The method of bringing this result about 
stands midway beyond our free and often rather slip- 
shod way of leaving the thing to the local authorities, 
and the German method of somewhat peremptorily 
commanding such changes by the central Govern- 
ment. An Imperial rescript under date of Sept. 20 
reads as follows: ‘‘We, in view of the situation at 
home and abroad, and in consideration of the future 
of the Empire, have thought it advisable to organize 
an Educational Committee in the Cabinet, empower- 
ing it to deliberate on educational affairs in Japan, 
so that progress in education may be attained. We 
hereby approve the organic regulations of the Extra- 
ordinary Educational Conference and order them to 
be published.” 

In explanation of this movement, the editorial 
comment of the more intelligent of the press must be 
taken into our confidence. Great credit for the 
rapid development of Japan and its rise to a leading 
place among modern nations is undoubtedly due to 
the system in education in force up to the present 
time. But “it cannot be denied that it is now more 














or less fehind the times.’”? One of the things which 
must be improved is the shortening of the school 
years. Onder the present system a young man is 
frequently twenty-five or thirty years of age before 
he can complete his university education. Another 
thing is the elimination of comparatively useless sub- 
jects—especially the Chinese classics. Still another 
thing is more of the higher education for Japanese 
girls; “for the war has proved that women are not the 
inferiors of men in many branches of human activ- 
ity.”” The end desired by these changes is that the 
youth of the land may have more years that can be 
used “profitably for themselves and for society in 
offices, factories and similar places.””’ The Confer- 
ence is to be formed by a President, a Vice- 
President and a committee of not more than forty 
members. 

The monthly organ of “The Japan Peace Move- 
ment” has brief accounts of two speeches which are 
of no small significance respecting Japan’s plans 
touching its relations to foreign nations, and espe- 
cially toward the United States. After referring to 
the fears of some of the more jingoistic of the Japanese 
papers, Baron Sakatani, ex-Minister of Finance, 
testifies to the naturally peace-loving and patient 
character of the American people, and says: ‘‘We 
come to the conclusion, then, that without a doubt 
this spirit of America will contribute much toward the 
peace of the world in the future.” Professor Ukita, 
one of the most celebrated writers and editors of 
Japan, says: “In conclusion, the time has already 
come when the whole world should stand together in 
one body no country can stand long by 
itself. The Japan-America-China prob- 
lem will be easily settled. These three countries 
are neighbors, and if they exclude one another, it 
will be to their own disadvantage.” 

The relations of Japan and China have of late un- 
dergone a marked improvement. The Peking papers 
of this autumn published the following telegram from 
Tokyo which there is reason to believe is essentially 
truthful: ‘It is understood that the High Diplomatic 
Commission, after repeated conferences, have de- 
cided on Japan’s attitude toward China. While not 
departing from a policy of non-interference in China’s 
internal affairs, Japan’s policy may assume, when 
necessary, a more definite and tangible form, help- 
ing those of China’s politicians as may be considered 
best able to cope with the situation and to establish 
and maintain stability throughout the country.” 

The increase of commercial ties of common inter- 
est between the two countries would seem destined 
to prevent the outbreak of hostility, and to increase 
a practical, friendly intercourse between Japan and 
China. The Banking Syndicate in London has con- 
sented that a loan to China of ten million silver dol- 
lars shall be floated in Japan, thus increasing by that 
sum the loans made by Japan to foreign Powers, which 
on September last amounted to more than 550 mil- 
lion yen. In the same direction points the proposal 
to establish a company jointly capitalized at twenty 
million yen, by Japanese and Chinese, to undertake 
transportation, warehousing, transactions in docu- 
mentary bills, and other commercial matters. So 
also the Sino-Japanese Lumber Company at An- 
tung is said to have completed a plan to exploit the 
rich forests in the Kirin Province. 

The unification of the transportation and police 
service of Chosen and Southern Manchuria is receiv- 
ing much attention from the Japanese Government. 
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This demands some important changes in trackage, 
rolling stock and methods of management, in both 
these countries. It also includes closer co-operation 
of the gendarmes and civil police on both sides of the 
border. For neither side is wholly free from rascally 
Japanese and Chinese bandits and other kinds of 
robbers. 

The Japanese—though it seems somewhat difficult 
to credit the necessity—have, like ourselves, found 
it expedient to inaugurate more stringent than or- 
dinary regulation of the prices and distribution of 
food-stuffs and other materials. An ordinance has 
been passed forbidding the “buying up,” or “refusing 
to sell,” or “aiming to cause sudden fluctuation in 
market prices,” and so “obtaining excessive profit”’ 
from (1) Rice and cereals, (2) Iron, (3) Coal, 
(4) Cotton yarn and cotton cloth, (5) Paper, (6) 
Dye-stuff, (7) Drugs and medicines. The penalty 
for violating the law is imprisonment for three months 
or less, or a fine of 100 yen or under. 

The exportation of silver has also been forbidden. 
The quotation for silver had of late risen so greatly 
that the intrinsic value of Japanese silver coins 
considerably exceeded their face value. Persons 
going abroad can carry with them silver coins to 
the amount of fifty yen or less. The hoarding of 
silver by Chinese merchants, than whom no shrewder 
men are to be found anywhere in the world, is one 
of the chief causes throughout the Far East for this 
rise in the value of silver. 

The foreign trade of Japan and of its dependency, 
Chosen, continues in the main to make a favorable 
showing. Especially notable is the remarkable 
increase in the export of tobacco to China. From 
January last up to the end of July its value amounted 
to 600,000 yen; this represented 1,407,732,000 
cigarettes and 2,148 kwan (kwan equals 814 lbs.) of 
cut tobacco. One who has traveled in those 
countries does not require to be reminded what 
enormous consumers of cigarettes are both the 
Chinese and the Japanese. 

Of the larger business enterprises in Japan, the 
success during the past year seems to have been fairly 
satisfactory. The ship-building capacity of Japan 
has swollen of late to a great extent. At the end of 
September there were 42 shipyards containing 118 
slips, each large enough for building ships of 1,000 
tons. The Japanese have been complaining of us 
because we would not furnish them with steel for 
enlarging this enterprise. But our refusal has not 
been due to selfishness or ill-will. For this reason 
we quote with pleasure the following very sensible 
extract from a Japanese paper: “We are glad that 
they (the Association) have at last come to their 
senses. America or any other country has always 
the right to control its trade, especially when en- 
gaged in a great war. It is idle to complain of the 
legitimate measures it takes for safeguarding its 
own interests. Instead of wasting time and energy, 
Japan should endeavor to promote her own industry. 
With regard to iron, there are many rich iron mines 
in Chosen and Manchuria awaiting development, 
and these should be exploited to the fullest extent.” 
Another yard is to be established at Antung near the 
Yalu forests, where there is a great quantity of 
timber suitable for building wooden ships. 

Four Japanese emigration companies have’arranged 
to amalgamate and undertake the emigration of 
Japanese to South America and the South Sea 
Islands. The new company will also engage in the 





purchase of land, as well as in the cultivation of 
rubber tress, and hemp and coffee plants. 

The Oriental Development Company and the 
Chosen Mining Company have had a prosperous 
year, but are arranging for an increase of stock and 
enlargement of their spheres of operation. In 
Formosa “people are mad,” says a contemporary, 
“on mining enterprises.”” The Mitsui Mining Com- 
pany has organized a party of over forty men to 
search for copper ore, in deposits of which Formosa 
is said to be rich. It is reported that so far 87 
applications have been lodged for permission to 
undertake trial diggings. The manufacture of salt— 
a Government monopoly—has greatly increased in 
Chosen during the past year. The aggregate output 
of the Government salt-pans for this year will exceed 
100,000,000 pounds. Another important product 
of this annexed Province is the manufacture of paper 
and paper pulp. Of old, Korea was celebrated for the 
excellent quality of its paper. And the Japanese 
Government in this, as in all similar matters, is 
acting very wisely in its management of Korea and 
the Korean people. It is taking pains, not selfishly 
to exploit, but economically and socially to regenerate, 
the country, and to give the benefits of an improved 
civilization to its inhabitants. And whatever is 
reported by interested parties to the contrary, it is 
in fact rapidly converting the body of the people 
into contented subjects of the Japanese Empire. 
Nor will it be long before it establishes them in all 
the rights of citizenship. 








INCOME TAXATION IN CANADA. 


Ottawa, Jan. 2 1918. 

The return to power of the Union Government in 
Canada brings to the fore the definite assurances 
on taxation of industry made by Sir Robert Borden 
on the eve of the general election. The Prime 
Minister committed himself strongly on several 
points. He promised an increased income tax to 
make the Canadian standard uniform with that of 
the United States. Taxing war profits has reached 
its maximum, according to the words of Sir Robert, 
inasmuch as Canada now enjoys the severest scale 
of any of the Allied nations. However, the 1917 
Business Profits War Tax will be made applicable 
to 1918 profits. Of that the Prime Minister before 
and since the election leaves no shadow of doubt. 

As a general guiding principle, the Union Govern- 
ment has announced its intention of maintaining 
income and business profits taxes at no higher level 
than obtains in the United States, desiring thereby 
to avoid antagonizing capital and causing perma- 
nent industrial injury. In no part of the Union 
Government fiscal program, as yet made public, does 
there appear any provision for meeting anything 
more than the interest requirements of the country’s 
public debt, which now exceeds $948,000,000, ex- 
clusive of guarantees. This is growing at the rate 
of $1,000,000 a day. No one may foretell to what 
extremes the taxing power of the Federal Govern- 
ment may be driven by the calls of war, but the 
fact remains that the broad gospel of ‘‘conscription 
of wealth” played no part whatever in the last 
election and the sentiment of the people is markedly 
patient and conservative. War expenditures are 


not mounting much beyond the record of last year. 
The limit of the Imperial Munitions Board outlay 
is being held within $30,000,000 a month, and this 
includes the shipbuilding program. 
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CLEARINGS AND SPECULATION IN 1917. 

Extraordinarily favorable as was the exhibit of 
bank clearings in the United States in 1916, it is 
greatly surpassed by that of the year lately closed 
—this too notwithstanding that in the final months 
the measures adopted by the Government to prevent 
supplies from America reaching the Central Powers 
served to contract the volume of business passing 
in many lines of trade. In all years up to the break- 
ing out of the war in Europe, the volume of specu- 
lative transactions on the New York Stock Exchange 
was an important factor in swelling or diminishing 
the volume of clearings. Thus it was that with the 
dealings in stocks and bonds and other financial 
transactions very heavy in 1906 an aggregate of 
bank exchanges at New York was reached that 
stood as a high record until the stimulus of war 
orders from Europe made itself felt in 1915, when a 
new high mark in clearings was established, only to 
be displaced in 1916 and that in turn in 1917, the 
latest total being almost double that of 1914. We 
do not wish to be understood as intimating that 
stock speculation or financial transactions have lost 
their potentiality in the situation, for that would 
be untrue; but it is nevertheless a fact that since 
war trade has been so enormous they have not been 
such controlling factors as formerly in the totals of 
clearings. 

In reviewing the events of the late year we are 
not permitted to lose sight of the intensified condi- 
tions that are a part of its history, all contributing 
to maintain the activity in mercantile and industrial 
lines. In 1915, again in 1916 and also in the earlier 
part of 1917 our utmost effort was primarily directed 
to the filling of the orders in hand from the Entente 
Powers in Europe for munitions, supplies, equip- 
ment, &c. But since the United States definitely 
aligned itself with them as a belligerent, there has 
been the added burden put upon our manufacturing 
and other industries of making provision therefor. 
First the regular army, which presumably all reached 
the other side some time ago, had to be outfitted; 
then attention was given to putting the National 
Guard in proper trim to do their part, andthen came 
the whipping into shape and equipping the new 
National Army. This has meant the giving out of 
tremendously heavy contracts for clothing, shoes, &c., 
and the purchase of vast supplies of foodstuffs, the 
settlements for which have been reflected in no un- 
certain manner in the clearings totals of various 
cities. Furthermore, prices continued their up- 
ward course during the year, giving to some commodi- 
ties values so high as to be almost incomprehensible. 
Finally, the immense financial transactions of the 
Government in floating the Liberty Loans have not 
been without effect. 

The total of clearings at New York for 1917 at 
$177 404,965,589 is by a considerable amount the 
heaviest on record for the city, although, due to a 
tendency toward contraction in the closing months 
of the year, not as largely so as at one time expected. 
The gain over the 1916 aggregate is 11.5% and over 
1915 is 60.4%. Compared with 1914, when war 
orders had not yet become a potent factor, the aug- 
mentation is no less than 113.7%. Furthermore, the 
excess over 1906, when Stock Exchange operations 
were of a volume far transcending the 1917 dealings, 
and other financial operations cut a large figure, the 
increase is 69.5%. Outside of New York, too, the 





clearings total runs ahead of all former records: at 

$129 535 398,523 it contrasts with $102,275,125,073 

for 1916, with $77 ,253,171,911 in 1915 and $72,226,- 

538,218 in 1914. And in this excellent showing 

every section of the country, if not each individual 

city, shares. Of the 14 cities grouped under New 

England, all but three register larger aggregates than 

@ year earlier, with the collective gain 15.8%, and 

Boston, New Bedford, Fall River and Stamford 

standing out most prominently in the matter of 

percentage. 

In the Middle group (New York City excluded) 

28 cities out of 29 exhibit increases and in the aggre- 

gate of all the augmentation over 1916 is 24.4%. 

Philadelphia, Pittsburgh, Buffalo, Washington, Syra- 

cuse, Erie, Harrisburg, Greensburg, Hagerstown, 

Lancaster and the Oranges contributing thereto in 

greatest ratio. The Middle Western division, em- 

bracing 40 municipalities, includes 38 with heavier 

clearings than a year ago, and the combined total 

records a gain of 23.2%. Cleveland, Milwaukee, 

Akron, Youngstown, Evansville, Flint, Gary, Rock- 

ford, Owensboro, Lorain, Springfield, Ill., Mans- 

field, Decatur and Bloomington showing the heaviest 

percentages of gain. On the Pacific Slope in 1917, 

as in 1916, a very satisfactory augmentation is ob- 
servable in the aggregate for 21 cities—34.3%— 
gains being general, and expecially notable at San, 
Francisco, Seattle, Portland, Salt Lake City, Spo- . 
kane, Tacoma, Fresno, Ogden, North Yakima, Boise, 
Reno and Bakersfield. 

The exceedingly high prices for cotton during the 
year have served as an important stimulating influ- 
ence at the South and account in considerable meas- 
ure for the average increase of 33.7% shown by the 
39 cities in that section. All of the cities except two 
share in the gain, and at one of those—Macon—the 
abandonment of the country clearings department 
fully explains the adverse exhibit. Conspicuous for 
expansion over a year ago are St. Louis, New Orleans, 
Richmond, Atlanta, Memphis, Dallas, Oklahoma, 
Fort Worth, Augusta, Tulsa, Muskogee, Little Rock, 
El Paso, Jacksonville, Chattanooga, Newport News 
and Texarkana. In the territory west of the Missis- 
sippi River, but not including the States immedi- 
ately on the Pacific Ocean, nor Oklahoma, Texas, 
Nevada and Utah—in other words, the “Other 
Western” division—a very satisfactory business situ- 
ation is to be noted as having prevailed in 1917, 
all of the 32 cities with the the exception of St. Paul 
and Colorado Springs reporting heavier clearings, 
with the grand total going above 1916 to the extent 
of 37.6%. The most noteworthy gains are at Kan- 
sas City, Omaha, St. Joseph, Topeka, Sioux City, 
Cedar Rapids, Grand Forks, Billings, Hastings, 
Lawrence, Springfield, Mo., and Wichita. 

Altogether, of the 175 cities outside of New 
York, 165 report aggregates greater than for 1916, 
and in all but thirteen instances—Albany, Hartford, 
Worcester, Holyoke, Danville, Pueblo, St. Paul, 
Mobile, Colorado Springs, Macon, Vicksburg, Jack- 
son, Miss., and Wilmington, N. C.—new high rec- 
ords for the twelve-month period are established, 
denoting the almost universal character of the activ- 
ity of the year. It has to be admitted, however, 
that in greatest degree the prosperity indicated 
must be ascribed to the orders placed in this country 
by the Entente Powers, these being supplemented by 
contracts for the equipment and sustenance of our 





own fighting contingent. 
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The great number of cities (176 in all) included in 
our compilations renders impracticable any reference 
in detail to the influences responsible for the showing 
made in each. The more so as it would be a matter 
of multiplied repetition. As regards the limited 
number of cities recording losses explanation is to 
be found generally in exclusively local causes, the 
heavy drop in the aggregate at Macon, for instance, 
being accounted for by the abandonment by the 
clearing house of the country clearings department. 
Stock speculation played a practically negligible 
factor in the year’s result, as notwithstanding a 
smaller volume of Stock Exchange dealings at New 
York, Boston, Philadelphia, &c., &c., very impor- 
tant gains in clearings are disclosed. We subjoin 
without further comment the following statement, 
which indicates the course of clearings at leading 
cities for December and for the twelve months of 
the last four years: 


BANK benevas woe en AT LEADING CITIES. 














Jan. 1 to Dec, 31 
(000 ,000s 1917. 1916. 1915. 1914. 1917. 1916. 1915. 1914. 
) & $ $ 3 $ 3 $ $ 
New York.....--.- 14,614 16,936 12,331 6,530 177,405 159,581 110,564 83,019 
Chicago.........- 2,072 2,060 1,578 1,313 24,975 20,542 16,199 15,693 
ies cme baw 1,173 1,040 835 579 12,663 10,757 8,257 7,517 
Philadelphia --.--.-- 550 1,252 1,036 662 17,198 13,083 8,864 7,916 
ee 674 555 427 344 6,967 5,371 4,154 3,889 
Pittsburgh -...... 328 329 269 202 4,022 3,402 2,666 2,626 
San Francisco... 439 357 262 220 4,838 3,480 2,694 2,516 
Baltimore.-......- 189 202 209 156 2,266 2,206 1,834 1,874 
Cincinnati ......- 156 162 139 105 2,030 1,748 1,374 1,293 
Kansas City...... 816 §21 382 323 7,662 4,954 3,834 3,016 
Cleveland.......-. 26 283 157 96 3,690 2,474 1,646 1,238 
New Orleans. ----- 239 175 110 85 1,968 1,381 972 904 
Minneapolis... -..- 153 146 172 143 41,661 1,470 1,342 1,374 
eek ae 96 94 79 563 =1,013 942 742 668 
Detroit .........-. 228 235 151 98 2,749 2,261 1,485 1,350 
Milwaukee _._--.-- 117 106 80 73 1,300 1,048 836 848 
Los Angeles_._-.-.- 122 138 103 84 1,502 1,293 1,049 1,145 
Providence. .....- 52 45 43 32 548 511 421 401 
Ss ak aioe liar 179 125 92 78 1,874 1,279 983 883 
DEE buonctence 86 80 61 47 983 798 611 591 
0 aa 70 71 72 57 759 785 662 585 
eee. o.i<- 55 58 43 36 684 563 444 415 
Ts avdendaw 83 70 51 42 871 683 510 460 
_ eee 172 103 69 42 1,472 930 537 422 
Memphis -......-. 80 56 45 33 621 470 358 363 
| Se es 110 77 54 51 1,151 790 613 633 
Bartiord......... 32 37 37 20 416 429 355 261 
Salt Lake City_.--. 76 64 42 32 710 513 350 315 
| Bee 24,287 24,475 18,929 11,536 283,798 243,744 174,256 142,215 
Other cities. .....- 2,244 1,819 1,381 1,108 23,142 18,112 13,561 13,030 





ES 26,531 27,294 


Total 20,310 12,644 306,940 261,856 187,817 155,245 
Outside New York.11,917 10,358 


7,979 6,114 129.535 102,275 77,253 72,226 

For the whole country the total of bank clearings 
for 1917 reached $306,940,364,112, overtopping 
that of the previous year by 45 billion dollars, or 
17.2%, and by that amount, consequently, setting a 
new high mark. As we have heretofore remarked, 
the constant accession to the number of cities mak- 
ing returns of clearings does not disturb New York 
as the preponderating factor; in 1890, with 49 cities 
reporting, the balance in favor of New York over all 
others was 15 billion dollars; in 1900, notwithstand- 
ing an increase in the number to 90, New York ex- 
ceeded the sum of all the others by 19 billions, and 
in 1910 (144 cities) by over 30 billions. Finally, in 
1917, this single city shows clearings 48 billions 
greater than the other 175 combined. In the follow- 
ing compilation we give the totals for New York and 
for outside cities and the aggregate of all annually 
for the sixteen years 1902 to 1917 inclusive: 





























Inc. Clearings Inc. Ine. 

Year. New York or Outside or Total or 
Clearings. Dec. New York. Dec. Clzarings. Dec. 

1917 177 404°965 589 +h 5}129 535°398 523 Fe 7 y % 
ie ad 404,965, A 535,398, + 26.7|306 ,940,364,112|+17.2 
ois a. 159,580,648 ,590) + 44 .4/102,275,125,073| + 32.4|261 855,773,663 +304 
| ES 110,564,392 ,634)-+33.2) 77,253,171,911| +7.0|187,817,564,545|+20.9 
Db otedam 83,018. 580,016 12.3) 72,226 ‘538 +218) —3.9/ 155,245,118,234 6 
_ SRE 94,634,281,984) —6.1| 75,181,418,616| +2.7|169,815,700,600| —2.4 
iRstenee 100,743,967 ,262| +9.1 73,208, 7,649) +7.9|/173,952,914,911| +8.6 
BEAD maeigscats 92.372 "812.735 —5.0| 67,856,960,931) +1.6 160,229,778 066) —2.4 
| Seow 4,500, —6.1| 66,820,729,906| +7.3/164,095,229 —1.0 
1909 ...... 03,588 ,738,321|+-30.7| 62,249,403,009| +17.2 165,838,141 +25.2 
) _ eee 5,880 —9.1| 53,132,968,880| —8.4/132,408,849,186| —8.8 
1907 ...... 87,182,168,381/—16.7| 57,843,565,112| +4.8 145,025,733 .483| —0.3 
1006 ...... 104,675,828 ,656)+-11.6) 55,229,888,677|+10.1 159 906,717,468) + 11.6 
Te shenns 93,822 ,060,202) +36.7| 50,005,388,239|+13.9 143 ,827 448 A41| + 27.7 
SOE ime cin 68,649,418,673| +4.1) 43,909,594, +4%.3/112,559,013,016| +3.0 
1908 ...... 82 er Sere ile 6| 43,238,849,809| +3.8|109,209,187,764| —7.4 
1902 ...... 76,328,189,165| —3.9' 41,695,108,575! +6.7 118,023 ,208,7 —0.4 





Reference to the influences operative from month 
to month during the year are omitted from this re- 
view, as they will be comprehensively covered in our 


Retrospect for 1917, to be given in subsequent 
weeks. Suffice it to say that activity in commercial 
and industrial lines has been a feature of all periods 
of the year, but most in evidence in the first six 
months. We subjoin a table showing the totals of 
clearings, month by month and quarter by quarter, 
for the whole country and outside of New York, for 
1917 and 1916, giving also the percentages of gain 
for each period: 
MONTHLY CLEARINGS. 





Clearings, Totai All. 
1917. 1916. % 


Clearings Outside New York. 
1915. 1916. ! 


Month. 





% 





25,641,505 ,405 
21 630,773,327 
24,794,665 ,314 


$ 

405 20,138,687, 5a1\+27. 3 
18,292, 704,969' + 18.2 

20,744,243 ,671 _+19- 5 


$ 
10,514, ra 790 
8,836,686 ,083 
10,565,538,054 


$ 
7 mp +34.6 
7,185,967, +23.0 
8,196,369,170| +28.9 





-|72,066 944,046 


59,175 ,636,181|+21.8 


29,916,363,92 


7 |23,194,222,176| +29.0 





April .|25,013.247,979 
May -./|26,317,806,472 
June. .|26 ,735,988 ,226 


19,375,627 ,782|+29.1 
20,720,039 ,628|+27.0 
20,653,997 ,436 


+29 .4|10,636, 


10,361 ,026,082 
10,734,349,469 
909 ,959 


7,753 ,011,127 bey 
8,159,112,286|+31.6 
8,100 ,485,544/ +31.3 





78 ,067 ,042 677 


60,749 ,664,846 +28.5 


31,732,285,510 


24,012,608 ,957/ +32.1 





-}150133986 723 


119925,301,027 | +25.2 


61,648 ,649 437 


47 ,206,831,133) +30.6 





25,665 .860 ,039 
25,095 .593 ,770 


Sept _.|24,029,814,500 


19 ,426,430,703 
19 814,028,024 
22 854,901,746 


+32.1 
+ 26.7 
+5.1 


10,480,566 253 
10,416 .272,241 
10,145,913,544 


7,987 ,687 ,828| +31.2 
8,046,711,218| +29.5 
8,498,960,561/ + 19.3 





34 qr-_|74,791,268,309 


62,095,360 ,473| +20.4 





31 042,752,038) 24,533,359 ,607 
+23 .6/92 691,401 ,475|71,740,190,740 
+9.8)12,535,210,707| 10,015,401 ,478 
+1.5}12 391,780,718) 10,161 439,107 
—2.8/11,917 005,633) 10,358,093,748 
+ 2.7|36,843,997 048/30 034,934,333 


+17.2!129535,398,523'102275,125,073 


+26.5 
+29.2 
+25.1 
+219 
+15.1 
+ 20.6 


+26.7 





9 mos. 
Oct .- 
Nov... 
Dee .. 


th qr. 


224925 255,032) 182020661 ,500 
28,258 ,604,345|25,726,597,413 
27 225,955 580/26 ,814,813,751 
20,530,548 ,755|27,293,700,999 
82,015,109,080|79 ,835,112,163 


Year -!306940,364,112'261855,773,663 
































There is practically no comment necessary upon 
the exhibit by quarters except to note that in each 
period and for every one of the various groups 
large gains over the very high totals of the previous 
year are in evidence. The usual compilation, there- 
fore, is appended without further expanatory remarks: 





























Clearings Reported. First Second Third Fourth Tota 
(000s omtited.) Quarter. | Quarter. | Quarter. | Quarter. Year. 
‘ $ $ 3 3 2 
(1917__|42,150,580|46,334,757|42 ,748,517|45,171,112|177,404,966 
1916. .|35,981,414/|36,737 ,056|37 ,562 ,001/49,300,178/159,580,649 
1915. .|21,334,633)|25,472,302|26,857 ,219|36 ,906,239/ 110,564 
New York...... 1914__| 24,458,966) 23 ,631,252| 17,389,808] 17,538,554) 83,018,580 
1913_./25,019,571/23,771,361/21,563,031| 24,280,319) 94,634,282 
1912__|24,565,184/ 25,571,025) 22,840,201 | 27,767,557| 100,743,967 
{1917__| 6,599,780] 7,045,318) 6,585,522) 7,406,445) 27,637,065 
11916__| 5,126,533] 5,415,689] 5,300,877} 6,381,103] 22,224, 
Total other 1915_.| 3,604,020) 3,857,224) 3,885,787) 4,950,817| 16,297,848 
Middle ....... 1914..| 3,892,252) 3,996,416| 3,674,787| 3,718,165} 15,281,620 
1913..| 4,075,871) 4,203,982) 3,874,167) 4,234,488] 16,388 
1912_.| 3,749,219| 3,841,720) 3,785,150) 4,267,851) 15,643,940 
{1917_-_| 3,460,870) 3,651,623) 3,610,464) 4,186,482] 14,909,439 
eee 3,097,363) 3,199,286) 2,878,754) 3,710,618] 12,886,021 
Total 11915..| 2,228,099) 2,435,760) 2,236,670) 3,027,575) 9,928,104 
New England. 9 2,442,640) 2,401,959) 2,031,566) 2,122,330) 8,998,405 
‘|x 3..| 2,599,225) 2,325,398] 2,165,822) 2,512,641) 9,603,086 
1912..| 2,720,365) 2,594,287) 2,375,904) 2,705,774) 10,396,330 
{1917..| 9,355,751] 9,999,325) 9,642,265/10,112,113} 39,109,454 
|1916..| 7,105,971! 7,485,765) 7,865,935! 9,281,484) 31,739,155 
Total 1915..| 5,616,696) 5,803,069) 5,855,866) 6,801,535) 24,077,166 
Middle West..{1914..| 6,072,175) 5,925,918) 5,499,205) 5,437,085 22,034,388 
1913..| 5,828,587) 5,738,688) 5,734,606) 6,050,838) 23,352,619 
1912..| 5,333,004) 5,529,010) 5,411,743) 5,929,928) 22,203,776 
1917_.| 2,376,463) 2,603,822) 2,650,659) 3,151,165) 10,782,109 
1916..| 1,722,213) 1,867,293) 1,979,610) 2,461,025 8,030,841 
1915.-.| 1,473,878) 1,488,503) 1,543,702| 1,792,608 6,298,691 
Total Pacific....{1914..| 1,556,667) 1,572,434| 1,610,283) 1,578,179 6.217.563 
913..| 1,640,459) 1,610,246) 1,677,568] 1,729,239) 6,557,612 
1912..| 1,655,450) 1,567.328| 1,585,920) 1,790.019| 6,498,717 
1917_-.| 3,602,932) 3,855,502] 3,933,411) 5,212,298] 16,604,143 
1916..| 2,680,945) 2,662,326] 2,983,773] 3,741,079] 12,068,123 
‘otal 1915..| 2,279,723) 2,165,827) 2,138,107| 2,970,578) 9,554 
Other West...{1914..| 1,967,886) 1,890,743) 2,046,703) 2,492,139] 8,397,471 
1913..| 1,971,729) 1,899,225) 1,993,334] 2,280,388] 8,144,676 
1912..| 1,793,351) 1,792,804) 1,832,069] 2,300,310) 7,718,534 
1917._| 4,520,568) 4,576,696) 4,620,420) 6,775,504) 20,493,188 
1916_.| 3,461,097) 3,382,150] 3,524,410] 4,959,626) 15,327,283 
1915..| 2,706,958) 2,539,385) 2,446,867) 3,303,918) 11,097,128 
Total Southern. _{1914__ 2,931,347) 2,590,865) 2,301.305| 2,573,489) 10,397 
1913..| 2,851,987] 2,570,330) 2,484,335) 3,228,366] 11,135,018 
1912..| 2,721,955) 2,513,716) 2,399,853) 3,112,128] 10,747,652 
1917__|72,066,944/78 ,067 ,043|74,791,268|82,015,109|306,940,364 
1916__/59,175,636/60,749 ,665/62 ,095,360|79 ,835,113|261 ,855,774 
1915. .|39,244,007|43,762,070/44,964,218 59.847 .270 187,817,565 
Total ali_......- 41914. _|43,321,933 42,009.587|34,453,657|35, ,941|155,245,118 
1913. .|43 ,987 ,429/42,119,230/39,392,763/44,3 16,279) 169,815,701 
1912-_/42,438,618)/43 ,409,890| 40,230,840) 47 ,873,567| 173,952,915 
{1917_.|29,916,364/31,732,286|31 ,042,751/36,843,997|129 535,398 
|1916__/13,194,222/24 012 ,609/24 ,533 359/30 ,534,935|102,275,125 
Outside 1915..|17,909,374/18,289,768|18,106,999/22 ,947,031| 77,253,172 
New York... ..;1914__|18,862,967|18,378,335|17,063,849|17,921,387| 72,226,538 
1913-_/| 18,967 ,858) 18,347 ,369) 17 ,829,732|20,035,960| 75,181,419 
1912__'17,873,434!'17 ,838,865' 17 ,290,639'20,106,010' 73,208,948 











Operations on the New York Stock Exchange 
were larger than in 1916 month by month down to 
and including July, but thereafter dealings were 
of much smaller comparative amount and for]the 
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full year a marked contraction is shown. Trans- 
actions in share properties for the twelve months 
reached only 185,628,948 shares, against 233,311,- 
993 shares in 1916 and 173,145,203 shares in 1915, 
the latest aggregate being exceeded also by the 
figures for 1909, 1906, 1905 and 1901. United 
States bonds were very freely dealt in during the 
latter part of the year, the sales being almost wholly 
the Liberty Loan issues; in State, city and foreign 
securities the transactions were well up to the total 
of the previous year with American-Foreign 6s, 
Anglo-French 5s, United Kingdom issues as well as 
those of Canada prominent most of the time. Rail- 
road and industrial issues, on the other hand, were 
in restricted demand, holding down the total of all 
classes of bonds dealt in to only $1,056,543,250 par 
value, against $1,149,851,950 in the preceding year, 
$961,095 ,200 in 1915 and the high-water mark of 
slightly over 1,317 million dollars in 1909. A sum- 
mary of the dealings is appended: 




















Twelve Months 1917. Twelve Months 1916. 
Descrip- 
tion. Par Value Actual Aver.| Par Value Actual Aver. 
or Quantity. | Value. Price.| or Quantity. Value. Price. 
Stock { Shs. 185,628 ,94 233,311,993) 
\Val_|$17118,636,530'$15609,335,098;| 91.2'$20120,739,500/$18869,840,955| 93.8 
aa — 470,683, 424,340,415) 90.2) 845,135,500) 786,635,965) 93.1 
. 8. Gov 
ny by 285 ,951,2 283,892,961) 99.3 805,950 834,935)103 .6 
, Cc ¥ 
bonds. - 299,909, 287,112,279 95.7; 303,910,500) 291,600, 95.9 
Bank stks | 126, 224,590)177 .9 279,700 577,134/206.3 











Total_- -1$18175,306,0801$16604,905,3431 91.4 $21270,871,150'$19949,489,675| 93.8 


Referring our readers to the “‘ Retrospect of 1917” 
for a clear and concise presentation month by month 
of the influences operating in the stock market dur- 
ing the year, we present below a table covering 
the dealings in shares monthly and quarterly for two 


years: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 

















1917. 1914. 
M’ th. 
are al Values. aia ed Values. 
7) 0, 
Shares. Par. Actual. Shares. Par. 





i $ $ 3 

Jan _|16,939,440)1 ,537,971,930)1 465,687 ,290)15,956,944/1 ,427,403,335)1,301,244,816 
Feb _ 13,588,465) 1,219,280,130|1,170,569,988)12,126,205|1,025,902,910) ’ 

Mar-|18,658 ,267|1,654,197,470)1 588,437 ,263/15,197,585|1,331,870,900)1,264,214,208 
1st qr49,186,172/4,41 1,449,530 4,224,694,541/43,280,734 3,785,177 ,145|3 527,876,433 
April)!4,258,162 1,289,483 ,9°5)1 237 ,415,208)12,523,507 1,118,264,050)1 061,472,487 
May 19,354,400)! ,780 716,450)1 709,948,702) 16,427 ,576)1,421,290,750)1,322,476,934 
June 19,092,653 1,787,372 ,075)1,712,444,206)12,823,833|1,071,814,645)1,014,902,417 
2d qr|52,705,215)4,857 ,572,475)4,659,808,116 41,774,916/3,611 ,369 ,445/3,398 851,838 
6mos 101891 387) ,269 ,022 ,005|8 ,884,502 ,657'85 ,055,650/7 ,396 ,546 ,590/6 926,728,271 
July. 13,325 ,365)1,273,055,300)1,197,403,416 9,187,868| 802,658,015, 754,216,904 
Aug-|11,636,853)1,109,321,950) 1 053,240,109) 14,626,082/1,266,413,175)1,118,942,473 
Sept ..13,822,7751 ,298 464, 1,158,262 097/29 ,992 ,582/2 500,892 7252 404,488 ,976 
3d"qr38,784,993 3,680,841 ,700)3 368,905,622 53 ,806,532/4,569,963 ,915/4,277 648,353 
9mos 140676380) 12949863 ,705| 12253408,279 138862182/11966510, 505) 11204376,624 
Oct -|17,368,787 1,612,627,550)1 322 ,479 682 28,161 ,277\2,499,772,225/2 352,948,447 
Nov. 14,816,058 1 383,347,275) 1 107,984,718 34 ,552,360)2,888 ,279 ,470/2,712,098 475 
Dee -|12,767 ,723)1,172,798,000| 925,462,419/31,735,674|2,766,177 ,300|2 600,417 ,409 
4thqr'44,952 ,5694,168,772 825)3 ,355 ,926,819/94 449,81 1/8 154,228 99517 ,665 464 ,331 


— } { 
Year /185628 948'17118,636,530'15609,315,098'23331 1 993'20120,739,500118869,840,955 
























































The relation the transactions in share properties 
for 1917 bear to those of earlier years is clearly set 
forth in the appended conipilation, which carries the 


comparison back to 1894: 
NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE, 





| | 
| Aver. Values 
Price. (approrimate) 


Values 
(approztmate) 


Stocks, | Aver. 
Shares. | Price. 


Stocks, 


Year. Year. Shares. 





} $ 
--/263,081,156) 87.3 |21,295,723.688 
-|187,312,065, 69.9 12,061,452,399 
--|161,102,101; 73.2 11,004,083 .001 
2. .|188,503 ,403; 79.9 |14,218,440,083 
- -|265,944,659| 79.0 |20,431,960,551 
--|138,380,184 69.2 | 9,249,285,109 
-|176,421,135, 78.6 13,429,291,715 
--|112,699,957| 72.7 | 8,187,413,985 
-| 77,324,172)| 67.0 | 4,973,553,065 
--| 54,654,096) 65.2 3,329,969,940 
1895..| 66,583,232) 60.3 | 3,808,338,604 
1894..| 49,075,032 64.2 | 3,094,942,769 


3 

15,609 335,098 
18,869 840955 
12,661 ,476,002 

3,898,414,285 

7,170 ,862,086 
11,562,129,835 
11,003 600,829 
14,125,875 ,897 
19,142,339,184 
15,319,491,797 
14,757 ,802,189 
23 393,101,482 


_-|185,628,948) 91.2 
~-1233,311,993| 93.8 
-|173,145,203| 85.1 
~~} 47,900,568) 93.2 
“| 83,470,693) 96.2 
~7}131,128.425} 97.7 
~ _|127,208,258 
_.|164,051,061 
"|214,632, 1941 
~"1197,206,346} 86.6 
~7|196.438.824| 85.8 
~7 284,298,010 94.2 


95.8 
96.2 
97.5 























To avoid any misundertanding of the foregoing 
we would state that the average price given is not 
per share without regard to the par thereof, which 





ranges all the way from $5 to $100, but is based 
upon a par of $100. In other words, the actual 
sales for the year 1917 were 185,628,948 shares, 
equalling 171,186,365 shares of $100 par (with the 
few properties with no stated par taken at $100), of 
an approximate sale value of $15,609,335,098 or an 
average of $91 18. 

A quitegeneral lessening of activity at other centres 
of stock speculation in 1917 is also tobenoted. Boston 
reported sales of 5,090,982 shares against 13,073,588 
shares in 1916 and 12,603,768 shares in 1915, and 
Philadelphia’s trading covered but 3,644,887 shares, 
against 5,362,033 shares and 6,232,464 shares 
respectively, Chicago transactions aggregated 1,696,- 
428 shares ‘against 1,611,317 shares and 715,567 
shares one and two years ago; Baltimore, 1,120,265 
shares against 2,534,430 shares and 600,206 shares. 

Bank clearings in Canada also make a very ex- 
cellent exhibit for 1917, the influence responsible for 
the activity in business in the United States—the . 
conflict in Europe with its urgent demand for food- 
stuffs, munitions and a varied run of manufactured 
articles—being the operating cause. The aggregate 
of clearings is not only largely in excess of that for 
1916 but is a high record for a yearly period. Of the 
25 cities from which we have reports proper com- 
parison is possible at 23, and for those the total of 
clearings for 1917 at $12,492,839,585 records an 
increase of 18.9% over 1916 and 60.2% over 1915 and 
there is an increaseof 35.2% over 1913. As contrasted 
with the last named year, however, most of the Western 
cities show declines, boom conditions prevailing in 
the newer provinces at that time being followed by 
depreciation from which in all localities there has not 
yet been full recovery. Compared with 1916 gains 
are universal at the individual cities, with the exhibit 
most favorable as regards percentage at Vancouver, 
Calgary, Winnipeg, Hamilton, Edmonton, Regina, 
Saskatoon, Lethbridge, Medicine Hat, Moose Jaw 
and Brantford. In the leading centres of speculation 
in the Dominion less activity was displayed than in 














1917. The Canadian clearings summarized by 
quarters for six years are as follows: 
Clearings Reported. First Second Third Fourth Tota 
(0003 omtited .) Quarter. | Quarter Quarter. | Quarter. Year. 
$ $ $ $ $ 

(1917_.| 2,642,227} 3,347,029) 2,955,491) 3,548,093}12,492,840 

}1916__| 2,162,216] 2,618,482) 2,489,518) 3,236,383/10,506,599 

GRREGD ccccudcna |1915..| 1,650,341] 1,743,265| 1,741,243) 2,662,892) 7,797,741 

[isia-- 1,965,310] 2,113,537| 1,982,406) 2,008,138] 8,069,391 

1913_.! 2,153,721] 2,208,379) 2,189,863} 2,597,178| 9,239,141 

1912_.| 1,955,667] 2,306,316, 2,265,014] 2,629,702} 9,156,699 




















SALE OF BRITISH TREASURY BILLS BY J. P. MORGAN 
& CO. 

J. P. Morgan & Co., during the past week offered for sale 
another block of $15,000,000 of ninety-day British Treasury 
bills. The notes continue to be sold on a discount basis of 
6%, and, it is understood, the offering was fully taken up. 
At the present time approximately $100,000,000 of the bills 
are said to be outstanding. 








THIRD FRENCH WAR LOAN OVERSUBSCRIBED. 


The Third French War Loan of 10,000,000,000 francs 
was considerably oversubscribed, according to a statement 
made in the Chamber of Deputies by M. Klotz, the Minister 
of Finance, on Dec. 28. M. Klotz stated that the returns 
were still incomplete, but that the subscriptions, not includ- 
ing those from abroad, aggregated 10,276,000,000 frances. 
The press dispatches say that M. Klotz recalled that the 
1916 loan, excluding foreign subscriptions, realized 9,613,- 
000,000 francs. He said it was impossible as yet to state 
the number of subscribers to the new loan, but that cash 
subscriptions represented about half the total. Previous 
reference to the loan was made in these columns Dec. 22, 
page 2404. 
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FRENCH GOVERNMENT BARS IMPORTATION 
OF RUSSIAN GOVERNMENT SECURITIES. 


Announcement of the receipt of advices from the French 
Government that it had forbidden the importation into 
France of the bonds and coupons of Russian Government 
securities after Jan. 1 was made by Secretary of the Treasury 
McAdoo on Dec. 31. The communication was made public 
by Secretary McAdoo as follows: 


The French Government has given notice that the importation into 
France of the bonds and coupons of the loans issued or guaranteed by 
Russia will be strictly prohibited after Jan. 1 1918. 


The New York “Times” in a special dispatch from Wash- 
ington on Dec. 31 had the following to say relative to the 
action of the French Government: 


The aim of this prohibition, it was explained, is to prevent further loans 
to Russia on any account, either arising from war relations or otherwise. 
The action taken, it was further stated, had no reference to the existing 

by the French Government of $3,000,000,000 to Russia just prior to 
war. Bonds and coupons for that loan are held in France and could 
be affected in case Russia, as a matter of retaliation should confis- 
or repudiate the loan. 

Russian loans in this country have not been large, in comparison with 
loans to the other allied Governments, and will continue in their present 
status. There was no prospect, it was stated at the Treasury Department, 
that the United States would prohibit the importation of Russian bonds or 
coupons into this country, as there is practically no activity in placing 


BEER 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Nov. 30 1917. Oct. 31 1917. June 30 1914. 
Gold and subsidiary coin— 3 z 3 

ee CD. ocd wcoee.... 54,531,971 51,101,176 28,948,841 
Elsewhere...........---.- 28,647,758 23,849,729 17,160,111 
WE nis a cin aces uedudias 83,179,729 74,950,905 46,108,952 
Dominion notes.__........-- 165,515,137 137,650,486 92,114,482 

Deposit with Minister of Finance 
for security of note circulation 5,764,060 5,764,060 6,667 ,568 
Deposit in central gold reserves 91,120,000 80,770,000 3,050,000 
Due from banks-_-__.........- 195,452,813 190,409,902 123,608,936 
Loans and discounts______._- 1,010,028,235 1,026,709,455 925,681,966 
Bonds, securities, &c_......_- 470,128,272 421,469,743 102,344,120 
Call and short loans in Canada 72,178,345 71,653,719 67,401,484 

Cali and short loans elsewhere 
than in Canada____....____ 139,832,552 151,018,747 137,120,167 
Other assets__.........___-_- 87,071,480 84,480,866 71,209,738 
ME  ctnividwusocnmeean 2,320,270 ,623 2 ,244,877,183 1,575,307,413 

LIABILITIES. 
3 g $ 

Capital authorized. _._.....-_- 189,866,666 189,866,666 192,866,666 
Capital subscribed ___._..___-_ 112,088,966 112,088,966 115,434,666 
Capital paid up__........_-.- 111,669,770 111,669,209 114,811,775 
Sa ee 114,046,753 113,518,213 113,368,898 
REE RRA Aap 196,135,810 189,852,907 99,138,029 
Government deposits. _______- 90,470,598 84,535,384 44,453,738 
Demand deposits........____ 714,514,375 676,857,906 458,067,832 
, 5 © | "iS See ce eneieaa 1,008 657,874 985,790,850 663,650,230 
eae 34,502,346 33,026,983 32,426,404 
CO ae 3,387,855 3,488,412 20,096,365 
Other liabilities....._____.____ 30,432,301 21,396,436 12,656,085 





2,078,101,159 1,994,948 ,878 1,330,488 ,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








CANADA’S “VICTORY LOAN” ALLOTMENT PLAN. 

Sir Thomas White, Minister of Finance, decided, according 
to the Montreal “Gazette” of Dec. 29, to make allotments 
to subscribers to Canada’s “Victory Loan,’ as follows: 


1. Subscriptions of $500,000 and under, allotted in full. 


2. Over $500,000 and up to and including $1,000,000, $500,000 in full 
and 75% of balance. 


3. Over $1,000,000. same as (2) for first $1,000,000 and 50% of amount 
in excess of $1,000,000. 

The payment of the second instalment of the ‘Victory 
Loan” became due on Jan. 2 and was, it is said, the heaviest 
financial transaction which the Canadian chartered banks 
have ever put through on one issue. There is said to be no 
way of ascertaining exactly what proportion of the loan was 
paid in full on that day, but it is believed that a large number 
of subscriptions were taken care of in their entirety. 

It was estimated that probably as much as 25% of the loan 
would be found fully paid up, when the second transaction 
has been completed. A large proportion of subscribers, it 
is stated, based their applications on amounts already to 
their credit in the savings banks, and were prepared to pay 
in full at the ortset. For these there is a direct advantage 
in accepting th» Government’s offer of discount on anti- 
cipated instaly ents, as the discount is 54% against 3% 
that the money vould be earning if left in a savings account. 











The subscriber who pays in full reduced, it is figured, the 
net cost of his bond about 90 cents per $100 bond. 

The Dominion Government announced in connection 
with the payment of the second installment due on Jan. 2, 
that payment would be received any time up to and including 
Jan. 11. This arrangement, it is said, was made in order 
to avoid the inevitable congestion that would have resulted 
from compressing so large a transaction within the limits of 
one banking day. 

The first instalment of 10% which fell due on Dec. 1 
last, called for a payment in excess of $40,000,000 to be 
transferred from private accounts to the credit of the Cana~ 
dian Government. 

The total number of individual subscribers to Canada’s 
“Victory Loan” up to Dec. 21, as stated by us in these 
columns last week, was 807,361 and the total amount 
subscribed was $417,230,400. 








SUBSCRIPTIONS TO HUNGARY’S SEVENTH WAR 
LOAN FAIL TO REACH REQUIREMENTS. 


According to press advices from London under date of 
Jan. 3, subscriptions to Hungary’s seventh war loan totaled 
about 3,000,000,000 kronen, although the Government ex- 
pected 8,000,000,000 kronen. Information to this effect 
came from the Amsterdam correspondent of the Exchange 
Telegraph Company. Most of the subscriptions were forced 
on the leading banks, the message adds, only an insignifi- 
cant share being taken by the people. 








PROPOSED LOAN TO CHINA BY JAPAN. 

On date of Dec. 31 a dispatch from Peking states that the 
Associated Press is informed officially that Japan is negotia- 
ting an advance to China of £10,000,000 (nearly $50,000,000) 
for the purpose of improving the status of the Bank of China. 
The negotiations, it is stated, are being carried on with the 
knowledge of the American, British, French, and Russian 
banking groups in the syndicate which, with Japanese and 
German representatives, was formed before the war to 
finance China. It is further said that the terms will be 
similar to those of the previous Japanese advance under the 
conditions of the reorganization loan, but the other banking 
groups will take no part in it on account of the refusal of 
their Governments to permit the sending of bullion to China. 
Japan, it is added, will lend the money with the object of 
exercising control over the currency reform. The Japanese 
notified the other banking groups that unless they were 
willing to participate in the loan it would be negotiated 
by the Japanese interest. 








FURTHER SEIZURE OF PRIVATE BANKS IN RUSSIA. 


Following the seizure by the Bolsheviki of private banks 
in Petrograd, which we referred to in these columns last 
Saturday, the seizure of the Moscow branch of the National 
City Bank of New York Dec. 29 was reported in Petrograd 
dispatches of Jan. 2. H.J. Drehr, the Manager, it is said, 
was not arrested. The dispatch also stated that the Petro- 
grad branch of the National City Bank, which was seized by 
the Bolsheviki on Dec. 28, expected to arranged to take care 
of the financial needs of American residents in a few days. 
The currency shortage in Russia is reported as becoming 
increasingly serious. England, France and the United State 
have asked of the Bolshevik authorities what disposition will 
be made of the foreign property in the banks when the banks 
have become entirely nationalized. 

The Moscow branch of the National City Bank was es- 
tablished only about a month ago according to the officials 
of the bank. 

Bankers in this city with Russian connections were said to 
have stated on Thursday that it was not their understanding 
that the Bolshevik Government had actually confiscated 
private banks. According to their information the seizure 
of the banks is a step in the execution of a plan for a State 
monopoly of banking in Russia. 

A Petrograd dispatch to the Exchange Telegraph Company 
at London on Dec. 28 stated that ihe Central Executive of 
the Council of Workmen’s and Soldiers’ Delegates had a 
proved the proposed decree of the Commissioners nationaliz- 
ing private banks, under which banking would become a 
State monopoly. The State Bank will take over and amal- 
gamate all private banks. The same dispatch announced 


that the executive had also authorized a decree empowering 
the authorities to examine the safes of depositors in the 
Gold coin and bullion in safes will be 


depositors’ presence. 
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confiscated and depositors resisting the decree will be liable 
to forfeit the contents of their safes. Savings of the middle 
classes are safeguarded. 

Information was received at Washington on Dec. 29 from 
Ambassador Francis that R. B. Stevens, Manager of the 
Petrograd branch of the National City Bank and his assistant, 
Mr. Link, had been released. 

The Ambassador’s dispatches said that Mr. Stevens and 
his assistant, after being arrested, were marched through the 
streets to the bank, where they were released. 








CANADA’S RECORD YEAR FOR BOND SALES— 
ADVANCES TO GREAT BRITAIN, &C. 


“The Monetary Times” annual issued yesterday (Jan. 4) 
contains the following relative to the amount of bonds 
sold by the Dominion of Canada and its municipalities 
during the calendar year 1917 and the advances made to 
Great Britain during that period by the Canadian Govern- 
ment: 


With its “Victory Loan” allotted to the extent of about $400,000,000, 
Canada last year sold more bonds that in any other one year of its history. 
The total sales in 1917 were $726,039,079, compared with $314,882,542 
in 1916. 

In 1916, the United States bought nearly 66% of our bond issues, Cana- 
dian investors taking practically all the remainder. This year, Canada 
purchased more than 75% of its bond issues, only 24% going to the United 
States. This is the highest percentage share of our bonds taken in any one 
year by our own people. 

Because of war loans, the Government issues last year accounted for over 
91% of the bonds sold, as compared with 66% in the previous year. Last 
year, the Dominion Government issues totaled $650,000,000 including 
the ‘‘Victory Loan.”’ Of that sum, $550,000,000 was taken in Canada, the 
remaining $100,000,000 being sold in the United States in July. That 
was the only foreign Government loan which the United States Government 
allowed to be issued there since the entry of the United States into the 
war. The remaining Government issues of $15,300,000 were those of 
our provincial Governments, Ontario accounting for $9,000,000 of the total. 
This substantial sum included an issue of $8,000,000 on behalf of the 
Provincial Hydro-Electric Commission in regard to the acquisition by the 
commission of the Ontario Power Company. Of our total Government 
bond sales last year, $138,000,000 went to the United States and $527 ,300,- 
000, or over 79%, were sold in Canada. 

Municipal, railroad and corporation bond issues were considerably smaller 
than in 1916. Last year they accounted for approximately $60,000,000, 
or a little more than 8% of the total. In 1916 they accounted for $106,- 
000,000, or 33% of the total. 


According to a statement furnished ““The Monetary Times” 
by the Department of Finance at Ottawa and printed in its 
annual number, the following was the position of the Cana- 
dian account with Great Britain on Oct. 31 last: 


Advances Made to Imperial Government by the Dominion of Canada 
from Aug. 1914 to Oct. 31 1917. 
Advances made to Imperial Munitions Board, Ottawa___-_--_-- $350,000 ,000 
Advances made by the various departments for hay, oats, fish, 
harness and saddlery, ship construction, cheese, &c., ‘‘out- 


ee a a balt Oa omadinib owe 53,000,000 
$403,000 ,000 

Advances Made by Imperial Government to Dominion of Canada in London. 
Deposited in Bank of Montreal, London_.-_.--.----..------ $378,584,160 


Cameos tate Galter Mae oe och ono on ew einkes tébsnideds 
$270,972,131 


Net amount in favor of the Dominion....--.-.-....--.---- $132,027 ,869 


“The Monetary Times’”’ also has the following to say in its 
annual with reference to Canada’s war orders placed in 
1917: 


War orders valued at approximately $1,812,000,000 have been placed in 
Canada since the outbreak of war. This total has been arrived at by 
“The Monetary Times” as the result of three successive investigations and 
with the assistance of figures supplied by the Imperial Munitions Board, 
the British War Office Service in Canada, the Department of Agriculture, 
the Department of Trade and Commerce and the War Purchasing Com- 
mission, Ottawa. This vast sum represents an average annual expenditure 
in Canada of $604,000,000 on shells and general war supplies for three 
years of war, as little was supplied by us before the end of 1914. 

More than half the orders received are represented by munitions. Since 
the outbreak of the war to the end of September last, the orders placed by 
the Imperial Munitions Board were valued at $925,270,000. Since that 
date approximately $75,000,000 of further orders have been placed, bring- 
ing the total value of munitions orders up to $1,000,270,000, to the end of 
1917. In addition, shipbuilding orders of over $46,000,000 have been 
placed here. 








U. 8. MAKES FURTHER LOANS TO ALLIES. 


To cover Allied purchases in this country during the month 
of January the United States Government on Dec. 29 ex- 
tended additional credits to the Entente nations as follows: 
Great Britain, $185,000,000; France, $155,000,000; Bel- 
gium, $7,500,000, and Serbia, $1,000,000. The total of 
all credits placed at the disposal of the Allies by the United 
States since the entrance into the war now aggregates 
$4,236,400,000, of which Great Britain’s share is $2,045,- 
000,000; France’s, $1,285,000,000; Italy’s, $500,000,000; 
Russia’s, $325,000,000; Belgium’s, $77,400,000 and Ser- 
bia’s, $4,000,000. 





BRITISH COMMITTEE FOR CONSIDERATION OF 
FINANCIAL FACILITIES AITER WAR. 

Action toward the consideration of financial facilities 
following the conclusion of the war has been taken by the 
British Government in the appointment of a committee 
designated. as the Committee on Financial Facilities After 
the War. Announcement of the appointment of the Com- 
mittee was made as follows on Nov. 25: 


The Lords Commissioners of H. M. Treasury and the Minister of Re- 
construction have appointed a Committee with the following terms of 
reference: 

To consider and report whether the normal arrangements for the pro- 
ision of financial facilities for trade by means of existing banking and other 
financial institutions will be adequate to meet the needs of British indus- 
try during the period immediately following the termination of the war, 
and, if not, by what emergency arrangement they should be supplemented, 
regard being had in particular to the special assistance which may be neces- 
sary: 


(a) To facilitate the conversion of works and factories now engaged upon 
war work to normal production. 

(b) To meet the exceptional demands for raw materials arising from the 
depletion of stocks. 

The Committee will consist of the following: 

Sir Richard V. Vassar-Smith, Lloyds Bank (Chairman Lloyds Bank 
and President of the Institute of Bankers), Chairman of the Committee. 

Sir John Bradbury, H. M. Treasury; Whitehall (Joint Permanent Sec- 
retary to H. M. Treasury). 

A. E. L. Chorlton Ruston, Proctor and Co., Ltd., Lincoln (Director of 
Ruston Proctor & Co., Ltd., agricultural machinery manufacturers, Lin- 
coln). 

E. Brocklehurst Fielden, Dobroyd Castle, Todmorden (Deputy Chzair- 
man of the Lancs and Yorks Railway; a former member of Parliament 
for the Middleton Division of Lancashire) . 

Sir Algernon Firth, Holme House, Lightcliffe, Yorkshire (Chairman of 
the Associated Chamber of Commerce of the United Kingdom). 

Robert Fleming, London, E. C. (Chairman of several well known In- 
vestment Trust companies). 

A. C. D. Gairdner (Managing Director of Union Bank of Scotland, 
Glasgow). 

Frederick C. Goodenough (Chairman Barclay & Co., Ltd., bankers). 

Sir Alex. McDowell, K.B. E., Belfast}(member of the firm of Carson & 
McDowell, solicitors, and well known in the linen trade) | 

Sir Alexander Roger, Ministry of Reconstruction, 2 Queen Anne’s-gate- 
buildings, Westminster (of the Ministry of Reconstruction, formerly 
Director-General of the Trench Warfare Supply Department at the Min- 
istry of Munitions). 

John Sampson, Westminster (representative of the Controlled Estab- 
lishments Association). 

A. W. Tait, Basildon House, E. C. (member of the firm of G. A. Touche 
and Co., chartered accountants and director of a number of large commer- 
cial undertakings). 


From the London “Fiancial News” of Nov. 28 we take 
the following concerning the duties of the Committee: 


It is pointed out that the Committee on Financial Facilities After the 
War, which Dr. Addison, Minister of Reconstruction, has appointed in 
conjunction with His Majesty’s Treasury will have an important place in 
national reconstruction. Its duty, put broadly, will be to foresee diffi- 
culties of finance that are likely to beset the commerce and industry of the 
nation at the close of the war, and to devise safegaurds against them. 

It is abundantly clear that the period of transition from war conditions 
to those of peace must prove a critical time, financially, for commercial 
and industrial undertakings. Thousands of works and factories now en- 
gaged upon war-work—there are 5,000 factories now working upon mu- 
nitions alone—will be returning to their peace-time work, and no matter 
how skilfully and speedily they may readjust themselves it seems inevitable 
that there should be at least some intervening period of unproductiveness. 
The cost of this re-conversion, moreover, will have to be faced. 

There is a further factor to increase the financial strain at this time. 
Most branches of the nation’s trade, commerce and industry alike, will be 
faced with the necessity for greatly increased capital outlay in other di- 
rections. Raw materials will have much increased in price as compared 
with pre-war days, wages rates to be paid will be higher, the value of 
stocks in hand and of stocks out on credit will be greater; it may even be 
that longer credit—especially in some branches of overseas trade—will be 
necessary. These causes, which are a few of many, will combine to make 
much larger demands than formerly upon the working capital of business 
firms of almost every kind, and to keep it locked up for longer periods. 

To what extent will the banks and other institutions that now exist for 
financing the trade and commerce of the nation be in a position to meet 
this increased demand? And in the event of their not being in this happy 
position, what alternative source of credit for essential commerce and in- 
dustry can be made available? In the event of shortage, hcw shall the 
best allocation be made of such capital as is available? It is to assure the 
best possible answers being given to these and similar important questions 
that Dr. Addison has convened a committee of experts to go thoroughly 
into the matter, and give the nation and the Government the benefit of 
their considered view after all procurable evidence has been sifted. The 
names and positions of the members of the committee (announced on 
Monday) indicate the breadth of the views they will represent. They are 
direct representatives of the financial interests—banking, commercial, 
and industrial—most concerned in the results of the inquiry, and they are 
drawn from many areas. 

Without attempting to forecast the lines on which the committee will 
work, it may be interesting to recall that the Chairman (Sir Richard V. 
Vassar-Smith, Bart., Chairman of Lloyds Bank) quite recently dealt in 
public with one important aspect of the problem of providing financial 
facilities after the war. ‘‘The financing of our industries,’’ he said, in 
his presidential address to the Institute of Bankers, ‘‘will be immensely 
facilitated by trade organization. During the war we have seen our pro- 
ductive industries organized on a large scale and under the control of the 
State. Both organization and control were forced upon us by war. As 
regards State control, I hope and believe that the necessity for it was tem- 
porary. As to trade organization, I firmly believe that the necessity for 
it will remain after the war. It is no new thing, this tendency to produc- 
tion and organization on a large scale, though it has not shown itself so 
much in this country as in some others. But I believe the tendency will 
be found to become irrisistible. The day of small industries on individual 
lines is gone. Our manufacturers and traders must organize for united 
effort. This will have the closest bearing on questions of finance. An 
unstable, unorganized industry is the despair of bankers. I have confi- 
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dence in stating that an industry organized on large lines has seldom lacked 

financial support in this country, and, in spite of financial stringency, 

which we shall doubtless have to face, is not likely to suffer in the future.’ 
The deliberations of the Committee will begin at once. 








NEXT LOAN TO BE KNOWN AS THIRD LIBERTY LOAN. 

It has been decided to designate the next issue of bonds 
by the U. S. Government the Third Liberty Loan—not 
*‘Victory,” “Freedom” or “Peace Loan,” as had been 
suggested. Announcement to this effect was issued at 
Washington on Jan. 2, after the receipt of hundreds of 
suggestions as to names from all over the country in response 
to a request for such ideas. Posters and other advertising 
matter will be prepared immediately, bearing the title now 
adopted. The loan will be some time after Feb. 1, for an 
amount and at an interest rate not yet decided. 








TREASURY CERTIFICATES OFFERING STILL OPEN. 


The following announcement regarding the latest offerings 
of Treasury certificates of indebtedness (the details of which 
were given in these columns on Dec. 22), was made by the 
Federal Reserve Bank of New York on Jan. 3, at the request 
of the Treasury Department at Washington: 


In reply to inquiries, Secretary McAdoo stated that subscriptions are 
still being received for the issue of Treasury certificates of indebtedness 
dated Jan. 2 and maturing June 25 1918, a large amount of certificates of 
this issue having already been subscribed for. Allotments are being made 
by Federal Reserve banks as subscriptions are received. When the books 
close public announcement will be made. It will be recalled that in the 
original announcements concerning this issue it was stated that payment 
for certificates allotted might be made on and after Jan. 2 and on or before 
Jan. 15 1918. These certificates will be received in payment of income 
and excess profits taxes. 








EMPLOYERS URGED TO FURTHER DISTRIBUTION 
OF WAR SAVINGS STAMPS. 


In calling the attention of corporations, business houses 
and other employers to the importance of a general distri- 
bution of thrift cards and thrift stamps among employees, 
Frederic W. Allen, State Director for New York of the 
National War Savings Committee, states that “if we can get 
these cards and stamps promptly into the possession of 
employees throughout the city, the effect unquestionably 
will be the inauguration of a great savings movement.” In 
his circular in the matter Mr. Allen says: 


After careful consideration and conferences with many leading employers 
and others, I have decided to request each concern to purchase through 
post offices or banks sufficient thrift cards with a single stamp for each 
card (cost 25 cents) and give to each employee one of these cards with 
stamp attached at the next convenient pay day. We of course request only 
one distribution. 

With each stamped thrift card may be given a short printed statement, 
as per sample enclosed, that this is done at the request of the State Director 
in order to aid the Government in its plans for the distribution of war 
savings stamps. 

I realize that this will cost something, and in the case of large corporations 
the cost will be considerable, but I am sure that 25 cents per employee is 
@ moderate price to be paid for the good that will result, and I believe this 
method is less expensive than any other way of bringing the knowledge 
home to so many people. 


Mr. Allen cites the following methods whereby all employ- 
ers can immediately help the sale of war savings stamps: 


1. Apply for appointment as an authorized agent of the Treasury Depart- 
ment to sell stamps. Do this by filling out blank form of application 
which can be obtained from any bank, post office or at the War Savings 
Committee's headquarters, 51 Chambers Street, telephone Worth 8300. 

2. Encourage the formation of war savings societies among your employ- 
ees. 

War savings societies consist of ten or more people who pledge themselves 
to economize and invest the proceeds in war savings stamps. 

The Washington authorities are getting out a pamphlet dealing with the 
details of the formation of these societies. In the meantime, we will be 
glad to furnish you with any further information if you will call upon us 
at our headquarters, 51 Chambers Street. 

8. Display the war savings placards in your offices and anywhere else 
you can; also. keep some literature on the subject. 








SECRETARY McADOO OPPOSED TO ACCEPTANCE OF 
LIBERTY BONDS IN PAYMENT FOR MERCHANDISE. 


The action of those merchants who have been offering to 
take Liberty bonds in payment for merchandise is the subject 
of a statement issued by Secretary of the Treasurer McAdoo. 
He points out that this proceedure not only defeats the 
Government’s efforts to encourage thrift, and increases 
expenditures, thus depriving the Government of labor and 
material needed for war purposes, but brings about in most 
cases the sale of the bonds in the open market, this tending 
to depress the market price and making it less easy to sell 
future issues at the same rate. The following is the Secre- 


tary’s statement issued under date of Dec. 31: 

It has been brought to my attention that numbers of merchants through- 
out the country are offering to take Liberty Loan bonds of the first and 
second issue at par, or even in some cases at a premium, in exchange for 
merchandise. While I have no doubt that these merchants are actuated 
by patriotic motives, I am sure that they have failed to consider the effect 
which the acceptance of their offers would have upon the situation. 





We are making the strongest effort to have these Government bonds 
purchased for permanent investment by the people at large, to be paid for 
out of the past or future savings of those who buy them. Purchases thus 
made not only result in providing funds for the uses of the Government, 
but they also effect a conservation of labor and material. When the 
bonds are exchanged for merchandise, it defeats the primary object of their 
sale, it discourages thrift, and increases expenditures, thus depriving the 
Government of labor and material needed for war purposes. 

In addition to this, such bonds when taken in exchange for merchandise 
must in most cases be immediately sold in the open market. This naturally 
tends to depress the market price of the issue and makes it less easy to 
sell future issues at the same rate. 

I hope that the merchants of the country, upon a more careful considera- 
tion of this subject, will discontinue their efforts to sell merchandise and 
take Liberty bonds in payment. 








EXTENT TO WHICH LIBERTY BONDS, TREASURY 
CERTIFICATES, &c., ARE EXEMPT FROM IN- 
COME AND WAR EXCESS PROFITS TAX. 


The Federal Reserve Board calls attention to the ruling of 
the Commissioner of Internal Revenue issued under date of 
Nov. 8, to the effect that the income from Liberty bonds, 
Treasury certificates of indebtedness and War Savings cer- 
tificates, to a face value not exceeding $5,000, is exempt 
from all income and war excess profits taxes. We quote the 
ruling herewith: 

IT. D. 2585.) 


Amount of Income from Liberty Bonds Exempt from Tax. 
The income from not to exceed $5,000 face value of Liberty bonds, 
Treasury certificates of indebtedness and War Savings certificates author- 
ized by the Act of Oct. 3 1917, is exempt from all income and war excess 
profits taxes. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Nov. 8 1917. 
To Collectors of Internal Revenue: 
Attention is called to Section 7 of the Act of Congress approved Sept. 24 
cepa providing for the issue of 4% Liberty bonds, Treasury certificates 
of indebtedness, and War Savings certificates, which reads as follows: 
‘That none of the bonds Section 1, nor of the certificates 
authorized by Section 5, or circula- 


1 bear t 
tion privilege. ‘All such bo shall be exempt, both as to 
he 1 and interest, ee ee Sees Boe oe Reread dg a row FA 
aie ny send any State, or any of the possessions of the United States 
any 


ocal taxi authority, pueage (D) cane er Seeehanee See, 
io income taxes, commonly known 


(0) ape ma additional surtaxes, and 
profits and at ang Gos ae now or imposed, by the United 


excess 
States, _—— or ee of individuals, part 


tion, or corporations 
tificates the principal of ,000, 
owned by any individual, nership, association or corporat , Shall be 
exempt from the taxes provided for in subdivision (6) of this section.” 

You are hereby informed that hoiders (whether individuals, partnerships» 
associations or corporations) of Liberty bonds, Treasury ertificates of 
indebtedness and War Savings certificates authorized by the Act of Sept. 
24 1917, are entitled to exemption from all income and war excess profits 
taxes upon the interest received on a principal amount not to exceed $5,000 
face value of such obligations. If, for example, the holder owns $5,0u0 
Treasury cettificates of indebtedness, $7,000 4% Liberty bonds and $2,000 
War Savings certificates, he will be entitled to exemption from graduated 
additional income taxes and war excess profits taxes upon only the interest 
received upon $5,000 of the aforesaid obligations. It is immaterial whether 
the 4% Liberty bonds were issued to the holder in exchange for Liberty 
bonds of the first series or Treasury certificates of indebtedness, or whether 
issued upon a new subscription. The exemption is upon the income from 
$5,000 face value of the obligations issued by authority of the foresaid 
Act of Sept. 24 1917. 

DANIEL C. ROPER, Commissioner of Internai Revenue. 
Approved: W. G. McADOO, Secretary of the Treasury. 








ASSIGNMENT OF U. 8. REGISTERED BONDS BEFORE 
OFFICERS OF STATE BANKS PERMITTED. 


The assignment of U. 8. registered bonds before officers of 
State banks and trust companies has been authorized by 
Secretary of the Treasury McAdoo. Heretofore these as- 
signments could only be made before certain Treasury of- 
ficials and officers of certain courts and Federal Reserve and 
national banks. The Treasury Department makes known 


the departure from previous regulations as follows: 

In response to a widespread demand, Secretary McAdoo has authorized 
the assignment of registered bonds before officers of incorporated State 
banks and trust companies. Heretofore these assignments could be made 
only before certain Treasury officials and the officers of certain courts and 
Federal Reserve and national banks. As a result of the condition, which 
was remedied by the order, many holders of registered bonds in small 
towns and cities without national banks found difficulty in assigning their 
bonds. 

It is unusual for a fee to be charged for the assignment of bonds, and it is 
presumed that the newly designated agencies will perform the service gratis. 








N.Y. FEDERAL RESERVE BANK’S ANNOUNCEMENT 
CONCERNING COLLECTION OF COUPONS 
FOR FOREIGNERS. 


The following announcement concerning the collection 
for foreigners of coupons, due Jan. 1, was made by, the 
New York Federal Reserve Bank on Dee. 31: 


# The officers of the Federal Reserve Bank c of New York have been au- 
thorized by the War Trade Board and the Federal Reserve Board to make 
the following announcement with respect to the collection of coupons 
due Jan. 1 1918, for foreign individuals, firms or corporations: 

Bankers and others having coupons to coliect, due Jan. 1 1918, for for- 
eign individuals, forms or corporations, or others, are not required until 
further notice to obtain licenses fromthe War Trade Board or authority 
from the Federal Reserve, Board}in orderito[make such collections, pro- 
vided,that any,funds,so/received,which thejcollecting ,agency has j reason 
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to believe are the property of an enemy or ally of the enemy, or will be 
used for the benefit directly or indirectly or an enemy or ally of an enemy, 
be held in separate account under notice to the Alien Property Custodian. 








SECRETARY McADOO AT LOAN CONFERENCE ON 
URGENCY OF SAVING BY CIVILIAN POPULATION. 


The importance of spreading the gospel of the conserva- 
tion of labor, food and materials, and the avoidance of com- 
petition by the civilian population with the fighting forces 
was impressed upon representatives of the Federal Reserve 
districts by Secretary of the Treasury McAdoo at the recent 
conference in Washington, held for the purpose of discussing 
plans for future Liberty Loan campaigns. A statement 
issued by the Treasury Department furnishing an outline 
of Mr. McAdoo’s talk on the urgency of saving as a step 
toward victory in the present war, is given as follows in the 


Government daily publication, the “Official Bulletin” for 
Dec. 28: 


A conference of representatives of the 12 Federal Reserve districts was 
held in Washington to discuss methods to be applied in future Liberty Loan 
campaigns. Secretary McAdoo, in addressing this conference at its open- 
ing, emphasized the vital and immediate necessity of awakening a realiza- 
tion among the men, women, and children of the entire nation of the need 
of saving. 

Those who are giving thought to the steps necessary to be taken to assure 
the success of the great financial operations of the Government during the 
next few months are coming more and more fully to realize that in the hands 
of the average man, woman, and child in the United States lies the key 
to the successful prosecution of the war. 

The people of the United States can render the most far-reaching patriotic 
service by refraining from the purchase of all unnecessary articles, and by 
confining themselves to the use of only such things and the expenditure of 
only such money as is necessary to maintain their health and efficiency. 
In this way the labor and the food and the materials needed for the support 
of our Army and Navy will be released for the use of the Government, 
a result of the most vital importance in view of the fact that there is not 
enough labor in the United States to produce the great variety of articles 
required by our armed forces and at the same time to continue to provide 
all the things we have been accustomed to use, even apart from the comforts 
and luxuries we enjoyed, when there was no war. 

The Government requires during the fiscal year which ends on June 30 
1918 more than $15,000.000,000 worth of material and the labor of men 
and women. The ordinary peace requirements of the country run high 
into the billions. It must be evident, therefore, that either our armed 
forces must go without materials and supplies which are absolutely neces- 
sary to victory, or else the unarmed forces at home must deny themselves 
the use of sufficient labor and food and materials to make it possible for the 
Government to obtain those things absolutely necessary to the great task 
mow in hand. Unless we are willirg and able to effect vast savings in 
labor and food and material, and in the money which goes to buy those 
things, we shall! definitely be in the position of competing with the Govern- 
ment, of greatly increasing the Government’s war expenses, and of com- 
pelling it to finance the war more and more by bank credit, a program the 
danger of which is evident to the most casual observer. 

In Washington the other day a group of business men, drawn at short 
notice from various parts of the country to render service in one of the 
many undertakings which the Government has in hand, were sitting around 
a dinner table. The question of saving was brought up, and one of those 
present asked how many of those men had actually given up, since the 
outbreak of war, any customary peace expenses. It was true, of course, 
that a great many of these men had made definite sacrifices in a business 
way to come to Washington. As far as the general habits of life were 
concerned, however, not one man could say that he had regularly given 
up any one specific thing as a definite war measure. 

The war-savings campaign has adopted as its first principle the necessity 
of saving as a step toward victory in the present war. A security is offered 
which has a very powerful appeal to the small investor. This security 
will sell readily and will bring considerable revenue to the Government. 
The actual sale of the security, hewever, is not as important as spreading 
abroad the gospel of the conservation of labor, food, and materials, and 
the avoidance of competition by the civilian population with the fighting 
forces. 

It will be observed that this principle is even more important to the 
Government from a monetary point of view in its relation to large investors 
whose savings will normally be invested in forthcoming issues of Liberty 
bonds than it is in its relation to the small investor whose savings will 
more and more go into War-Savings stamps. It is every bit as important 
that war-savings societies should be formed among society people and in 
our wealthy clubs as it is to form these societies where they are now being 
formed in a most generous and patriotic way in factories and stores and 
schools. Future Liberty loans can not successfully and safely be raised 
unless saving is rigidly practiced by people in every walk and circumstance 
of life; saving not one day or one week, but consistent and extensive saving 
based on the same principle of universal service which characterizes our 
soldiers and sailors. 

This is not a propaganda of gloom. No one wants the country to fight 
with its tail between its legs, so to speak. We must keep our heads and 
our spirits up. This is not inconsistent, however, with a definite plan in 
each househboid throughout the country to spend only such money during 
the course of this war as is necessary for the health and efficiency of each 
individual. The real answer is that the gospel of conservation of labor 
and materials is not one which certain theorists urge us to preach for the 
good of our souls, but that it is in the most definite way a war measure 
determined upon by the United States Government and an absolutely 
necessary step to the continued progress of a national war in which millions 
of men under arms must be supported by millions of men and women who 
are not under arms but who are none the less just as definite a part of the 
fighting machinery of the United States. 








JAMES B. FORGAN ON FINANCIAL OPERATIONS OF 
GOVERNMENT. 

That we have been slow to realize the terrible significance 
of our entrance into the war and dilatory in rising to our full 
duty in connection with it is the observation made by James 
B. Forgan, Chairman of the board of directors of the First 
National Bank of Chicago, in his annual statement to the 





press, made public on Dec. 31. Itcan besaid, however, says 
Mr. Forgan, that the supreme effort of the Government and of 
the great majority of people has been directed towards the 
prosecution of the war to a victorious end. ‘Towards the at- 
tainment of this purpose,” he adds, “business has gradually 
been placed under martial law and has had to adjust itself 
to the adnormal conditions thereby produced in the financial 
affairs of the country.’”’ Concerning the financial operations 
of the Government, in which he predicts that ‘‘so long as the 
war lasts increased expansion of credit is inevitable,” Mr. 
Forgan says: 

Incidental to the war, the large issues of Liberty Loan bonds by the Gov- 
ernment to pay its expenses and to assist in the financing of our Allies, the 
heavy burden in the form of increased income and excess profit taxes, along 
with the many voluntary contributions for the same purpose, which business 
has had to provide for, and Governmental regulations, have combined to 
upset all previous calculations ard to create the abnormal conditions under 
which business must now be conducted. 

Many lines of business have been stimulated by the abnormal expendi- 
tures in this country of our own Government and of our Allies for war pur- 
poses. During the year our merchandise export business has been very 
heavily increased, and while our import business has also been materially 
increased, a visible trade balance of over $3,000,000,000 in our favor has 
resulted. This balance has, however, been largely liquidated from the pro- 
ceeds of our loans to foreign Governments. The granting of these credits 
to foreign countries has therefore had the double effect of stopping the gold - 
importations, which prior to our entering the war flowed into us in a steady 
stream, and of entailing upon our financial structure a large expansion of 
banking credits, the result of which is shown in the last combined state- 
ments of the national banks published by the Comptroller of the Curreucy 
as at Sept. 111917. This statement shows that during the year previous 
to that date the loans of the national banks were increased by $1,195,000,- 
000, their investments were increased by $668,000,000 and their deposits 
showed an increase of $1,900,000,000. But for the Federal Reserve system, 
the organization of which was providential, this enormous expansion of 
banking credits, the end of which is not in sight, could not have been ac- 
complished without calamity. The mobilization of the country’s gold 
and of the reserves of the banks in the Federal Reserve banks has laid the 
foundation for a structure of credit which would have been impossible of 
accomplishment under our old system of banking. There is now in the 
twelve Federal Reserve banks over $1,600,000,000 in gold held there as 
reserve for the reserve balances of their member banks and for the Federal 
Reserve notes which they issue against commercial paper rediscounted for 
their member banks. This amount equals the gold held by the Bank of 
France and the Imperial Bank of Germany combined and is six times the 
amount carried by the Bank of England. 

On the principle of demand and supply, the enormous expansion of credit 
which has taken place has materially raised the current rates of interest, 
which, although held in check by the Federai Reserve system, have been 
such as to afford the banks doing a commercial banking business 
bly better profits than they have had for several years. 

Banks carrying large lines of bonds have not fared so well, the increase 
in the earnings on their loans having as a rule been more than offset by the 
depreciation in the market value of their investments. 

Business, so far as one can judge, continues on a sound and reasonably 
satisfactory basis. As to the future, prophecy is futile, and I will not at- 
tempt it further than to predict that so long as the war lasts increased ex- 
pansion of credit is inevitable, and while, with the facilities afforded by the 
Federal Reserve system, interest rates on commercial paper are not likely 
to go much higher, there is small probability of their going lower. 











DIVIDEND DECLARATION OF BOSTON FEDERAL 
RESERVE BANK. 

The directors of the Federal Reserve Bank of Boston 
have declared a cumulative dividend equal to 6% per annum 
for the two year period from Dec. 31 1915 to Dec. 31 1917. 
The bank’s dividend declaration of a year ago covered 
the period from Nov. 14 1914 to Dee. 31 1915. 








F. H. CURTISS REDESIGNATED CHAIRMAN OF BOARD 
OF BOSTON FEDERAL RESERVE BANK. 
Frederic H. Curtiss has been reappointed by the Federal 
Reserve Board as Class C Director of the Boston Federa 
Reserve Bank for three years ending Dec. 31 1920. Mr. 
Curtiss has also been redesignated as Chairman of the 
Board and Federal Reserve Agent. Chester C. Bullen has 
been elected Cashier of the Boston Federal Reserve Bank, 
succeeding Florrimon M. Howe, who has accepted the Vice- 
Presidency of the Industrial Trust Co. of Providence. 








DIVIDEND DECLARATION BY SAN FRANCISCO 

FEDERAL RESERVE BANK. 
~The payment is announced by the Federal Reserve Bank 
of San Francisco of a semi-annual dividend amounting to 
approximately $298,000, covering accrued dividends upon 
its outstanding stock at the rate of 6% per annum from 
Oct. 1 1915 to Dec. 31 1916. The semi-annual dividend 
(April 1-Sept. 30 1915) paid June 30 1917 amounted to 
approximately $108,000, making a total paid during the 
year of approximately $406,000. The bank states that its 
dividend requirements at 6% per annum are about $240,000 
per annum. It adds that at the present rate of earnings 
it should, at its next dividend date, June 30 1918, easily 
be able to pay a dividend covering an 18 months’ period 
at a rate of 6% per annum, thus paying all dividends accrued 
to that date. 
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SUBSCRIPTIONS TO LIBERTY LOAN BONDS OF 
BANKS UNDER SUPERVISION OF NEW YORK 
BANKING DEPARTMENT. 

The subscriptions to the two Liberty loans by institutions 
under the supervision of the New York State Banking De- 


THE 


SO 








Amount Total 
Subscribed by Subscriptions Subscrip- 
Institutions. Obtained. tions. 
Banks of deposit and discount... $25,752,575 $79,016,635 $104,769,210 


Trust companies__........--..-- 56,581,400 262,719,850 319,301,250 
See ed ale ae ae ae 23,250,340 12,832,563 36,082,903 
Agencies of foreign banks------- 3,233,300 425,000 3,658,300 
Private bankers__-........--..-- 612,050 677 ,660 1,289,710 
Safe deposit companies._____--- 80,300 116,250 196,550 
Savings and loan associations. --_-_ 1,127,800 344,100 1,471,900 
Oredit unions. _...........----- 16,300 197,450 213,750 
Investment companies. _..._.- 393,550 201 ,600 595,150 
Personal loan companies and 
ID. nities ai medics dicadpiaaie eee wae See i Skee 18,700 





$111,066,315 $356,531,108 $467 ,597,423 
SECOND LOAN. 
Banks of deposit and discount... $17,501,100 $130,473,700 $147 ,974,800 
companies 


Trust companies__......_...-.-. 83,402,850 219,549,150 302,952,000 
Savings banks.............._.- 31,462,450 24,129,900 55,592,350 
Agencies of foreign banks... - 2,972,000 2,634,300 5,606,300 
Neciieelei Rael ise cities 562,550 687 ,800 1,250,350 
Safe deposit companies__-_-_----_- 312,000 16,550 328,550 
Savings and loan associations___- 692,250 976,250 1,668,500 
pee toms. oc cll 3,850 239,300 243,150 
Investment companies_____.._-- 1,292,550 478,550 1,771,100 
Personal loan companies and 
III cr Stinson cb sean wastioeierabicwn aces 3,600 1,000 4,600 





$138,205,200 $379,186,500 $517,391,700 

There are two subjects to which I think I ought to call attention in con- 
nection with these loans. The first is the disinclination of some of our 
ultra-conservative bankers to use to the fullest extent the rediscount 
privileges that have been so freely offered in connection with these loans, 
Our past experience has fully demonstrated that the currency of the coun- 
try should be so elastic and adjusted to current needs, and the old notion 
that a rediscount by a financial institution is necessarily a sign of weakness, 
is inconsistent with the theory upon which the present currency of the 
country is based. The combination of gold and of commercial paper as a 
basis for our currency is believed to render it both safe and adjustable, and 
the experience of the Federal Reserve Bank of New York in connection 
with the placing of these loans would seem to demonstrate its elasticity. 

If currency be considered simply as an instrument, a means of facili- 
tating business, it is evident that an adequate supply of it 1s necessary to 
carry on the business and commerce of the country when such great de- 
mands are being made upon the financial system to meet the needs of the 
national Government. Unless advantage is taken of the rediscount privi- 
lege, contraction and a denial of credit to persons engaged in carrying on the 
ordinary and necessary business and commerce of the country seems 
unavoidable. 

I think I should also call attention to the sale of Liberty bonds at less 
than par within a few days of their issue. I am firmly convinced that no 
person or institution should subscribe for Liberty bonds unless prepared to 
take advantage, if necessary, of the means afforded of carrying them 
practically without cost until such time as he may be able to pay for them 
or they can be sold at par or more. Any other course seems to me un- 
patriotic. Under such circumstances their sale at less than par tends to 
destroy confidence in them and also leads to undue depreciation in the 
prices of other securities. 

In order to facilitate the placing of the next Liberty Loan I would suggest 
that the Bankirg Law be so amended that loans upon Liberty bonds may 
be made by the State institutions, as well as by the national banks, without 
diminishing the credit which they may extend to their patrons for the pur- 
pose of carrying on their usual! business and meeting such further demands 
as are made upon them through the necessities of the war. 








SAN FRANCISCO FEDERAL RESERVE BANK SUGGESTS 
USE OF CHINESE LABOR. 

The Federal Reserve Bank of San Francisco, in its monthly 

report of business conditions made public on Jan. 2, notes 

that the supply of farm laborers has been inadequate during 
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the past year, and promises to be materially short of the 
needs during the coming year. It adds: 

The suggestion is being made with increasing frequency that a large 
number, perhaps 200,000, of Chinese farmers be brought to this country 
under bonds for their return, to raise crops during the war. Cuba has pur- 
sued this course to secure labor for handling the crop of sugar came. Ap- 
parently, no objection is made to the proposal except by labor unions. 
The importance of increasing production of foodstuffs is vital. 








PAYMENT BY CHICAGO FEDERAL RESERVE BANK OF 
ACCUMULATED DIVIDENDS AND DISTRI- 
BUTION TO GOVERNMENT. 

With the declaration on Dec. 28 of a dividend at the rate 
of 6% per annum, covering the period from July 1 1916 to 
Dec. 31 1917, the Federal Reserve Bank of Chicago wiped 
out all back dividends. The payment of these back divi- 
dends has been followed by the turning over by the bank to 
the Government of a sum said to be in the enighborhood of 
$200,000. This return to the Government is in accordance 
with the provisions of the Federal Reserve Act, which 
stipulates that after the payment of cumulative dividends 
at the rate of 6% per annum, all net earnings of the Reserve 
banks shall be paid to the United States Government as 
a franchise tax, excepting that one-half of such net earnings 
shall be paid into a surplus fund until it shall amount to 
40% of the paid-in capital of the bank. The money paid 
to the Government from earnings of the Federal Reserve 
banks may, in the discretion of the Secretary of the Treas- 
ury, be applied either to the reduction of the outstanding 
bonded indebtedness of the United States, or be used to 
supplement the gold reserve held against outstanding United 
States notes. The Chicago Federal Reserve Bank is the 
first of the twelve Federal Reserve banks to make a payment 
to the Government. 








FEDERAL RESERVE BANK OF PHILADELPHIA ON 
SUPPLY OF AND DEMAND FOR COAL. 


With regard to the enal supply, the Federal Reserve Bank 
of Philadelphia in its monthly report of business conditions, 
made public on Jan. 2, says: 


The supply of coal is in no way equal to the demand, and many indus- 
tries, including even some of those which produce war materials, have been 
forced to shut down, at least temporarily, due to their inability to secure 
fuel. 

That the production of coal has not lessened, but is greater than ever be- 
fore, is shown by the fact that the Reading, Pennsylvania and Baltimore & 
Ohio railroads transported a total of approximately 85,000,000 tons of bi- 
tuminous coal during the first eleven months of 1917, as compared with 
80,000,000 tons during the same period in 1916. Asa natural consequence, 
the supplies which are reaching each locality are likewise larger, but the de- 
mand has so largely increased that the net result is, to all intents and pur- 
poses, a coal shortage. 

The output of the central Pennsylvania fields of late has averaged from 
80 to 85% of their possible capacity. The chief cause of this loss, as shown 
by Government reports, was the inability to secure a sufficient number of 
cars. Solid trainloads of coal have been shipped and are being shipped, 
but they become tied up at some congested point and only serve to em- 
phasize the lack of adequate transportation facilities. The extent of this 
shortage or cars available for coal carrying can be judged from the fact 
that many mines are getting less than 15% of their car allotment. It has 
been hard to secure sufficient labor, and, in addition, the mines are having 
great difficulty in holding the men now in their employment, due to the 
alluring wages offered elsewhere. 

An increase in the production of coal can only be secured by giving coal 
priority in shipment over other articles of commerce and furnishing an ade- 
quate supply of cars to the mines. Government officials are doing all in 
their power to make these things possible and it is hoped that the situation 
will be improved in the near future. Primarily the situation depends upon 
the right solution of the transportation problem. 








FLOURISHING CONDITION OF NEW YORK BANKING 
INSTITUTIONS—ANNUAL REPORT 
OF SUPERINTENDENT. 

Although the year 1917 has been memorable by the entry 
of the United States into the world war, the wonderful growth 
and development experienced by the institutions under the 
supervision of the New York State Banking Department 
since the outbreak of the war has continued, according to 
the annual report of State Superintendent of Banks George 
I. Skinner, transmitted to the Legislature on Jan. 2. The 
report points out that the New York State banking system 
has met all demands made upon it and has co-operated 
with the Federal Reserve Bank of New York and with 
the national banks along all lines of patriotic endeavor. 
With these institutions the State banking system has as- 
sisted in financing the national Government through the 
purchase and sale of Liberty bonds and has in various ways 
extended to the business men of this State greater facilities 
for the promotion of business and the commerce of the State, 
both foreign and domestic, than ever before. Superinten- 
dent Skinner reports that the resources of all corporations 
and individuals subject to his supervision aggregate nearly 
six and one-half billions of dollars. He says: 
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I am pleased to report that during the year it has not been found necessary 
to close any trust company, savings bank or bank incorporated under the 
provisions of the Banking Law. In fact, no such institution has been closed 
by this Department in the last five years with the exception of one small 
State bank having a capital of $25,000 and total deposits of $44,783. The 
depositors with this institution have already received 50% of their claims, 
and a further payment will be made. It will be seen, therefore, that, fig- 
ured upon a percentage basis, losses to depositors with State banks, trust 
— and savings banks during these years have been almost infini- 

The record of the trust companies and the savings banks of the State 
for long periods of time are even more remarkable. Since trust companies 
were first placed under the supervision of this Department, in 1874, but 
seven such companies have been permanently closed by the Superintendent 
of Banks. Two of these companies paid depositors in full; another has 
already paid to depositors 70% of their claims, and the fourth was swept 
away in the panic of 1907 so soon after its authorization that it never re- 
ported to or was examined by this Department. 

Since 1880 but three savings banks have been permanently closed by the 
Department. The depositors with two of these institutions were paid ap- 
proximately 95% and 70% of their claims, respectively, and the depos- 
tors with the third, which is still in liquidation. have received 63% of the 
amounts due them. 

During the year it became necessary to close one comparatively small 
savings and loan association with total reported resources of less than 
four hundred thousand dollars, on account of crimes committed by trusted 
officers of the association, who had been connected with it during the 
greater portion of its existence of nearly thirty years. This was the first 
savings and loan association closed by the Department since 1912. The 
liquidation of this institution has progressed so rapidly that the Depart- 
ment can pay to shareholders 35% of the amounts standing to their credit 
upon the books of the association as soon as the necessary order from the 
Supreme Court can be obtained. 

It was also found necessary to close two institutions conducted by private 
bankers. Their failure was the result of investments made before the 
Banking Law was applicable to them. 








N. Y. SUPERINTENDENT OF BANKS ON CO-OPERA- 
TION OF STATE INSTITUTIONS WITH 
FEDERAL SYSTEM. 

Commenting on the co-operation given to the Federal 
Reserve system by the State institutions, Superintendent 
Skinner of the New York State Banking Department in 
his annual report to the Legislature on Jan. 2, said: 


Acting under emergency messages from the Governor, the Legislature of 
1917, in the very last days of the session, passed amendments to the Bank- 
ing Law which have enabled the State institutions, without becoming mem- 
bers of the Federal Reserve system, to co-operate with the Federal Reserve 
Bank of New York to the fullest extent in mobilizing the gold of the country 
for the purpose of strengthening the financial structure of the nation in its 
time of need. It is almost needless to call attention to the fact that exist- 
ing conditions have given the Federal Reserve system exceptional oppor- 
tunities to demonstrate its strength and its usefulnets to the country. The 
patriotic action of the State institutions in taking advantage of the oppor- 
tunities presented by the amendments which permit such institutions, even 
when not members of the Federal Reserve system, to deposit all their gold 
with the Federal Reserve Bank of New York, thereby strengthening the 
gold reserves of that institution and affording a basis for such additional 
issues of Federal Reserve notes as are needed to meet the demands of the 
national Government and at the same time carry on the business and com- 
merce of the nation, is deserving of the highest commendation. State in- 
stitutions are also permitted by these amendments to carry as reserves on 
hand with the Federal Reserve Bank all the reserves wnich they are required 
to keep under the State law with the exception of such cash as they should 
have in their own vaults for current needs. 

It has been believed by many that such State institutions as were eligible 
could still further strengthen the Federal Reserve system by becoming mem- 
bers of the Federal Reserve Bank of New York, and, as a result of the conse- 
quent appeal! to their patriotism, 23 banks and trust companies located 
in the city of New York, including some of the largess institutions in the 
State system, and eight institutions located outside of Greater New York, 
have recently joined the Federal Reserve system, and in many of these 
cases this action was taken entirely from patriotic motives, and, as they be- 
lieve, at a considerable pecuniary loss to themselves. 


Diseussing the question of acceptances, Superintendent 
Skinner said: 


Among the means of promoting foreign trade and extending necessary 
credit provided for both in the Federal Reserve Act and in the recent re- 
vision of the Banking Law of this State, is the power to deal in acceptances, 
and this pewer has been exercised by many of the large State institutions 
for the extension of our foreign commerce with great apparent advantage, 
both to themselves and the nation. The investment article of the Banking 
Law was amended during the last session of the Legislature in such a man- 
ner as to make it possible to organize companies for the especia] purpose of 
developing our foreign trade and assisting the country in maintaining in 
foreign lands the prominent position that she is now for the first time at- 
taining, both by dealing in acceptances and by exercising other powers 
heretofore monopolized by foreign banks and discount companies. The 
advantages of the use of trade acceptances in domestic commerce do 
not appear to have been as yet fully realized. It is believed by most 
progressive bankers that they will prove not only a safe and convenient 
method of extending credit, but that the use of such acceptances will limit 
losses inc'dent to the old system of giving credit upon open book accounts, 
with infrequent settlements and incidental loss of interest. 








LARGE INCREASES IN DEPOSITS AND RESOURCES 
OF NEW YORK SAVINGS BANK. 


The 141 savings banks in New York State enjoyed a period 
of prosperity from July 1 1916 to July 1 1917, according to 
reports filed by them with State Superintendent of Banks 
George I. Skinner, giving their condition on July 1 of this 
year. The figures submitted to the New York State 
Banking Department show that the savings banks resources 
on July 1 last totaled $2,172,916,414, as compared with 
total resources of $2,053,171,982 on July 1 1916, a gain for 
the period of $119,744,433. The amount due depositors on 








July 1 1916 was $1,883,242,204, while on July 1 1917 it to- 
taled $1,991 ,469,147, an increase for the year of $108,226,- 
943. A statement issued by the Department under date of 
Aug. 27 says: 

During the year ending June 30 1916 there was deposited with the say- 
ings banks, not including dividends credited for that period $448,017 ,922 02, 
while during the year ending June 30 1917 a total of $503,048,944 15 was 
deposited, showing an increase for the latter period of $55,031,022 13. 
During the year ending June 30 1916 the amount withdrawn amounted to 
$422 ,895,728 29, while during the year ending June 30 1917 the amount 
withdrawn totaled $465,850,758 11, an increase of $42,955,029 82. 


market value of stocks and bonds from $168,986,926 06 to $179,274,939 62, 
or $10,288,013 56. The surplus on par value of stocks and bonds increased 
from $189,194,044 78 to $201,619,592 25, a gain of $12,425,547 47. 

On July 1 1916 the number of open accounts in the savings banks was 
3,335,538, while on July 1 of this year there were 3,452,111 such accounts, 
an increase of 116,573. During the former period 587,140 accounts were 
opened or reopened, while during the latter period the total of these ac- 
counts was 638,477, a gain of 51,337. 

Dividends credited and paid during the year ending June 30 1916 
amounted to $66,610,020 14, while during the year ending June 30 1917 
they aggregated $71.022.361 29, an increase of $4,412,341 15. 
COMPARATIVE TABLE OF SAVINGS BANK STATISTICS AS COM- 

PILED FROM THEIR REPORTS TO THIS DEPARTMENT AS 
OF THE MORNING OF JULY 1 1917 AND JULY 1 1916. 
Note.—141 savings banks reported July 1 1917; 141 July 1 1916. 


July 1 1917. July 1 1916. 
Total resources_..................- $2,172,916,413 91 $2,053,171,981 23 
Amount due depositors............. 1,991 ,469,146 62 1,883,242,203 58 
Other liabilities. ................-.- 2,172,327 67 942,851 59 
Surplus on estimated market value of 
stocks and bonds_.............-.. 179,274,939 62 168,986,926 06 
Surplus on par value of stocks and 
Wi ccaqncunno deme snichionmados * 201,619,592 25 189,194,044 78 
STATISTICAL ITEMS. 
1917. 1916. 
Number of open accounts_........-- 3,452,111 3,335,538 
Number of accounts opened or re- 
opened during year_..........--- 638,477 587,140 
Number of accounts closed during year 521,904 454,261 
Amount deposited during year not in- 
cluding dividends credited for that 
SIU oe ch ariiceininnn desta aie eecance menaiionecen a $503,048,94415 $448,017,922 02 
Amount withdrawn during year ------. 465,850,758 11 422,895,728 29 
Amount of dividends credited and 
paid during year__......-...----. 71,022,361 29 66,610,020 14 








DECREASING LOSSES OF DEPOSITORS IN NATIONA 
BANKS. 


In a statement dealing with the lossesJsuffered by{depos- 
itors of national banks, Comptroller of the Currency John 
Skelton Williams points out that whereas according to 
records compiled by his office losses to depositors arising 
from bank failures for the thirty-three years from 1881 to 
1914 amounted to 28-1000 of 1% of the aggregate deposits 
of national banks during those years, the percentage of losses 
of failed banks to the total deposits of all banks during the 
fiscal years ending June 30 1915, 1916 and 1917 has averaged 
only about 3-1000 of 1%, or less than one-eighth of the losses 
averaged during the thirty-three years. The results of the 
inquiry into the matter are set out as follows by the Comp- 
troller in a statement released for publication on Nov. 19: 


The national banks of the country are now eight times as safe as they 
were during the 33 year period prior to June 30 1914, provided we accept 
as a criterion the reduced proportion of losses sustained by depositors of 
failed banks to the total deposits of the national banks during the past 
three years as compared with the preceding 33 years. 

Records which have just been compiled show that for the 33 years from 
1881 to 1914 the iosses to depositors which arose from bank failures averaged 
annually during that period 28 one-thousandths of one per cent. of the 
aggregate deposits of the national banks during those years. During the 
fiscal years ending June 30 1915, 1916 and 1917 the percentage of losses of 
failed banks to total deposits of all banks has averaged only about 3 one- 
thousandths of one per cent. or less than one-eighth of what these losses 
averaged during the preceding 33 years. 

This great reduction in losses is largely the result of the improved system 
of national bank examination; of the greater thoroughness exercised in these 
examinations, and of the policy of requiring national banks to observe 
more rigidly the provisions of the law intended for their protection and the 
protection of their depositors and shareholders. 

The figures show that if the Government or an insurance company had 
been insuring deposits of all national banks from the year 1881 to 1914, 
it would have been necessary to charge the banks an annual premium of 28 
cents per thousand or $280 per million of deposits to cover the actual losses, 
but during the past three years under improved methods of examination, 
the losses from national bank failures have been so greatly reduced that the 
payment of less than 34 cents per thousand, or, less than $35 per million 
of deposits would have been sufficient to insure the payment in full to all 
depositors of all the national banks which have failed during the past three 
fiscal years. 

These figures were developed as a result of a special investigation re- 
cently made by the Comptroller of the Currency into the subject of national 
bank failures in the United States for the past thirty-six years, or since 
July 1 19881 which has just been completed. The investigation was not 
carried beyond 1881, because detailed figures for those earlier years are 
not available. 

The record shows that the total approximate loss to depositors for these 
36 years on account of all national bank failures was $36,671,000, or 18.87% 
of the deposits of these failed banks. The average annual loss in the 36- 
year period for the entire country was therefore $1,018,638. 

The largest loss to depositors reported for banks failing in any one year 
was for the year ending June 30 1897, when the losses to depositors aggreg- 
ated $3,815,608, and represented 152 one-thousandths of one per cent. of 
the aggregate deposits of all national banks at that time. The proportion 
of losses to the total deposits of all banks for that particular year was 
more than forty times as great as the average for the past three years, 
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1897 the total deposits of all national banks amounted to $2,515,000,- 

000 and the losses to depositors from failed banks amounted, as above 
Stated, to $3,815,608. For the past year, deposits amounted to $12,769,- 
000,000, or over five times what they were in 1897, and yet the total 
losses to depositors of banks which failed in the year amounted to only 
about $369,000, or less than one-tenth of what the depositors’ losses 
amounted to for banks failing in 1897. 

Of the 500 national banks which failed between 1881 and July 1917, 
36 were restored to solvency. Of the number that failed 11 were located 
in the Central Reserve Cities, of which one was restored to solvency; 63 
‘were located in the Reserve Cities, of which six were restored, and 426 
Were country banks, of which 29 were reopened. From 1881 to July 1917 
there were six national bank failures in New York City, four in Chicago, 
and one in St. Louis. The failed banks in New York City returned to 
depositors 94.26% of their deposits. The St. Louis bank paid 96.60%, 
and the Chicago banks paid an average of 100%, with 1.328% of interest 
added. 

Among the 54 Reserve Cities there are 24 cities in which there have been 
no national bank failures since 1881. The Reserve Cities in which there 
were no bank failures for the period named are Albany, Washington, 
Richmond, Charleston, Atlanta, Savannah, Birmingham, Galveston, 
Houston, Waco, Chattanooga, Cleveland, Milwaukee, St. Paul, Cedar 
Rapids, Des Moines, St. Joseph, Omaha, Muskogee, Oklahoma City, 
Tulsa, Los Angeles, Salt Lake City, and Ogden. 

There were 15 Reserve Cities reporting only one national bank failure 
in this period. These were Brooklyn, Baltimore, Ft. Worth, Louisville, 
Nashville, Indianapolis, Detroit, Dubuque, Kansas City, Kans., Topeka, 
Pueblo, Seattle, Spokane, Portland, and San Francisco. 

The only cities in which losses sustained by depositors of failed banks 
aggregated in these 36 years as much as $1,000,000, were Boston, Phila- 
delphia and Cincinnati. 

The Reserve and Central Reserve Cities in which the depositors of failed 
national banks have already received or are expected to receive eventually 
in the aggregate at least 90% of the deposits of the banks which have failed 
since 1881 in these cities, are New York, Chicago, St. Louis, Boston, 
Pittsburgh, Baltimore, San Antonio, Louisville, Minneapolis, Kansas 
City, Mo., and San Francisco. 

The depositors of the failed banks in the Central Reserve Cities which 
failed in this period received an average of 98.14%; in the Reserve Cities 
they received or are expected to receive an average of 82.65%, while the 
depositors in the country banks received or are expected to receive an 
average of 75.62%. 

The aggregate capital of all banks which failed from 1881 to 1917 was 
$77,533,000, and the aggregate of their deposits at the time of suspension 
was $194,361,000. The approximate average payment on deposits was 
81.13%, while the average percentage of losses of depositors to total deposits 
of all national banks each year for the period was 23 one-thousandths 

Af one per cent. 








ow re OF NEW YORK TRUST COMPANIES AND 
STATE BANKS DURING 1917. 


The institutions under the supervision of the New York 
State Banking Department, despite the world war, enjoyed 
@ period of prosperity during 1917. State Superintendent 
of Banks George I. Skinner, in making known, under date 
of Dec. 28 last, figures for the trust companies and State 
banks for fourteen months and the savings banks for a 
twelve months period, said: 

From Sept. 20 1916 to Nov. 14 1917, the total resources of the trust 
companies of the State increased from $2,626.431,407 to $3,164,170,014, a 
gain of $537,738,607. Their total deposits increased from $2,241 ,832,017 

630,085,223, and their capitaiization from $94,200,000 to $115,260,- 
700... The number of trust companies increased from 89 to 99. 

The total resources of State banks during the same period increased from 
$840,704,210 to $932,437 ,232, an increase in total resources of $91,733,023. 
There was an increase in their total deposits from $739,033,716 to $819,- 
341,180, while their aggregate capital increased from $35,326,000 to 
$88,549,600. The number of State banks on Nov. 14 1917 was 212 as 
compared with 202 State banks on Sept. 20 1916. 

From July 1 1916 to July 1 1917, the date of their last reports to this 
Department, the aggregate resources of the savings banks of the State 
increased from $2,053,171,981 to $2,172,916,413, and their deposits from 
$1,883 242,203 to $1.991,469,146. 

The total resources of the authorized private bankers on Nov. 14 1917 
were $15,505,206 and their deposits $10,069,544. 

20 to Nov. at noritag aygeler > App onlin cf 
tinued business. The patriotic response made by 
of the National Government in scoanenti with the 
S deere ae en “Public Securities’; the amount 





following figures show the condition of State banks at the close 
of business on Nov. 14 last, compared with a similar statement as of the 





close of business on Nov. 29 1916: 

Resources— 1916. 1917. 
Stocks and bonds, viz 

I $25,377,865 $89,222,511 

ESTEE CTE TENE EE 107,650 ,086 95,463,137 
ee 20,790,561 21,521,528 
I 13,456,003 13,999,813 
Loans and discounts secured by bond and 

mortgage, deed or other real estate collateral 10,290,553 10,083 ,992 
Loans and discounts secured by other collateral 202,156,129 169,467,578 
Loans, discounts and bills purchased, not se- 

I a 216,593,931 250,678,380 

0 ete 5 ah Gat a aaa Dees ER Da a 125,607 220,471 
Due from trust companies, banks and bankers. 101,128,596 100,143,930 
SSE ALS TY ell RT Pa a ay ey pa a 51,306,770 33,780,536 

Other currency authorized by the laws of the 

I ob ae ee Giese 21,440,313 
Legal tender notes and notes of national banks 17,917,608 ___._..... 
Federal Reserve notes_.................__. DRI Sg oo 
a as SY i os 125,979,585 78,048 ,868 
Due from the Federa! Reserve Bank of New 

"3 ae GREG TIMRS le PISA SL GARG Dela ego ae ae 35,635,182 
Customers’ liability on acceptances (per contra, 

I ee 4,283 ,669 7,214,091 
Assets not included in any of the above heads.. 3,547,325 5,516,011 
sO 809 891 
eae 
bs | EE WONPUON, Wan sn socencaccéuacceca $901,845,248 $932,437,232 
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Liabilities— 1916 1917 
CRIN on ca dvcn ctlececcantibeeibpbowsaie $35,781,300 $36,549,600 
Surplus, including all undivided profits... - 58,386,261 57,618,443 
Preferred deposits, viz.: 
Due New York State savings banks _______ 27,279,102 27,719,277 
Due New York State savings and loan associ- 
ations, credit unions and Land Bank____ 938,736 810,628 
Deposits by the State of New York._._...._. 8,915,109 9,192,308 
Deposits by Superintendent of Banks of the 
Bente of Mew YO..2cn pestsissihcsnneninns 464,109 420,068 
Other deposits secured by a pledge of assets... 2,824,013 10,485,691 
Deposits otherwise preferred. _....-.-.--.... 95,762 258,206 
Due depositors, not preferred_.....-.----... 690.299.139 710,674,341 
Due to trust companies, banks and bankers... 65,799,705 59,780,661 
SEED i naccticwsteatcnnicansmusomnen 370,000 2,990,815 
TS Uidkipke ce ncncdndifevewlionnonon 49,420 388,822 
Acceptances of drafts payable at a future date 
or authorized by commercial letters of credit 4,794,972 6,207 ,256 
GE So ch in coinkcccsacédcutimane 5,847,223 9,340,715 
DE CO kk eS cdcncuteouccnmennn 397 401 
SND ci ndundecawendvemnaiia $901 ,845,248 $932,.437,232 
pS SERIE mane Le Oey no $796,615,675 $819,341,180 
The public securities heid by trust companies increased $288,597 ,407 
from Nov. 29 1916 to Nov. 14 1917, the total amount held on Nov. 14 last 


following table shows in aggregate the important items included in 
reports of all trust companies of New York State as made to this Depart- 
ment as of Nov. 29 1916 and Nov. 14 1917: 


1916. 1917. 
Number of companies reporting_-.........- 
3 $ 

ee iii tacit cin ebcidinitnisdimcin te Siemaiaiies 94,600,000 115,260,700 
We GN bi bie ccbdddswnesciees 2,323,375,624 2,630,085,223 
Deposits by the State of New York.._..-..-_ 16,055,819 20,898,759 
Surplus and undivided profits__..........- 198,865,173 183,176,027 
Due from trust companies, banks and bankers 272,481,082 207 ,548,077 
CRE Ge Ds diritti cbnmcddnniscnn 164,774,830 69,550,586 
Due from Federal Rese-ve Bank of New York 7 

EE Pn Bins bite ethan ckp bitakn Bika em = cence 147,732,182 
UGE TRON. onde snk cdbicntadena oe 2,744,317,081 3,164,170,014 
Loans ahd discounts secured by real 

SEE Ce tlendeer nieuws teekddewoeaens 16,073 ,587 14,212,664 
Loans and discounts secured by other collat- 

I siicint i dincosencicle taci cece nigh hd nies tintin stint 960,764,762 900,975,589 
Loans, discounts and bills purchased not se- 

cured by collateral_..................-- 346,273,321 508 ,697 327 
Stock and bond investments___._.......... 572,086,881 860,684,288 
Mortgages owned._..--.....------.--.--- 90 575,141 94,131,424 
Real estate owned... ........--.-.----.. 44,089,906 45,353,210 


The following statistics are taken from the reports of the 141 savings 
banks of the State as of July 1 1917: 


Increase Dur- 

Total. ing the Year. 

IIE i, cacciina:deistivencinnisadlapraiinis westandibeiibers $2,172,916.413 $119,744,432 
Bee GOs citic citiiaiccsesncue cts 1,991,469.146 108,226,943 
Estimated market value surplus. _....... 179,274,939 10,288,013 
SN TG CU iin seth enitnitaitistaseunien seapeni tocinde 201,619,592 12,425,548 
Dividends paid or credited................ 71,922,361 4,412,341 
Amount deposited during year_........... 503 048,944 57,031,022 
Amount withdrawn during year........... 465,850,758 44,955,030 
Number of open accounts..............--- 3,452,111 116,573 








FEDERAL MILK COMMISSION ALLOWS INCREASE 
IN MILK PRICES FOR JANUARY. 


The Federal Milk Commission, which was appointed in 
November by Food Administrator Hoover to investigate 
milk conditions in New York State, and to determine the 
reasonable prices to be paid for milk during the month of 
January 1918, by purchasers to producers and by consumers 
to distributors, announced its findings on Dec. 31. The 
Commission, which is headed by Dr. W. H. Jordan, Director of 
the N.Y. Agricultural Experiment Station, Chairman, decided 
that the price of milk should be increased, beginning Jan. 1. 
As the result of the Commission’s findings, grade A milk, 
when delivered at homes, has been advanced from 16 to 17 
cents a quart and grade B milk from 14 to 15 cents a quart. 
Grade B milk, when sold over the counter in stores, remains 
at 14 cents a quart, and loose dipped grade B milk remains 
at 11 centsa quart. The prices for milk in effect up to Jan. 1 
were those fixed for the month of October (as noted in 
our issue of Sept. 29), but which have remained unchanged 
since then, pending the settlement of the milk situation. 
The Federal Milk Commission was originally appointed to 
fix the milk prices for the first three months of 1918, but it 
later decided not to fix the price for the three-month period, 
because of varying cost of production and other factors. 
The members of the Commission, which will meet again late 
in January to determine prices for February and March, are: 


John Mitchell, New York State Food Commission; Dr. L. P. Brown, 
New York City Board of Health; Dr. W. H. Jordan, Director New York 
Agricultural Experiment Station, Chairman; John T. Galvin, New York 
City Board of Water Commissioners; Mortimer L. Schiff, New York City; 
Miss Mabel Kittredge, New York City; Eugene Schoen, New York City; 
Charles M. Dow, Jamestown, N. Y.; Bradley Fuller, Utica, N. Y.; C. 8. 
Shedrick, Buffalo, N. Y., and Arthur Williams, ex-officio, Federal Food 
Administrator for New York City. 


Food Administrator Hoover on Jan. 1 formally approved 
the increase in milk prices in New York State, as determined 
by the Federal Milk Commission. In commenting on the 


increase Mr. Hoover declared that the only hope for cheaper 
milk lay in the organization of transportation facilities for 
He said: 


the freer movement of grain, 
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I consider the Committee has done the best that can be done with a 
difficult situation. There can be no question from the investigation of 
the Committee that if we are to preserve our milk supplies the milk pro- 
ducers around New York must have relief by an increased price for their 
product. On the other hand, the arrangement set up of not increasing the 
price of cash and carry milk protects the most necessitous of the population 
to the utmost degree possible in the situation. The price of feed is neces- 
sarily to a great degree a factor in the price of milk. We have all hoped that 
in the face of an abundant corn crop the price of feed would have fallen 
by 30% before this. This would have been so if there were sufficient cars 
in the country to move the corn to market. The farmers wish to dispose 
of their corn and trading is going on in certain localities as low as $1 10 
per bushel. The price of $1 95 in North Atlantic States is sumply a prob- 
lem of car shortages. 

If the new railway control is able to untangle the railway blockade so as 
to allow sufficient grain cars to return to the corn belt, the price of corn to 
the consumer should fall rapidly. Nor does the corn raiser benefit from 
a high market which he cannot reach. Therefore our feed and our milk 
situations are inextricably entangled with our railway situation. If we 
can secure a free movement of grain there is hope of cheaper milk. 


I. Etkins Nathans, Secretary of the New York Milk Con- 
ference Board on Jan. 1 announced on behalf of the distribu- 
tors that the prices which milk dealers in New York City 
would charge beginning Jan. 1, would be as follows: 


For the month of January 1918 the price to the producer shall be $3 52 
per 100 pounds for milk, test 3% of butter fat, and an additional premium 
of 4 cents per 100 pounds for each one-tenth of 1% of butter fat in excess of 
3%, such price being subject to the same conditions of purchase with respect 
to freight rates, &c., as now prevail. 

That for the month of January 1918 the following prices shall be charged 
by the distributor in the City of New York: 

Grade A, quart bottles, delivered to consumer, 17 cents. 

Grade B, in quart bottles, to consumer, 15 cents. 

Grade B, in pint bottles, delivered to consumer, 9 cents. 

Grade B, in quart bottles, sold to store, &c., for resale, 134 cents. 

Grade B, in quart bottles, sold from stores, without delivery service, 
14 cents. 

Grade B, in cans, sold to stores, &c., for resale, 104 cents. 

Grade B, in cans, sold to consumer from stores, without delivery service, 
11 cents. 


General dissatisfaction with the higher milk prices fixed 
by the Milk Commission have been expressed hy all three 
factions affected by the revised schedule—producers, dis- 
tributors and consumers. John Mitchell, Chairman of the 
New York State Food Commission, in a statement on Dec. 31 
declared that he was not in favor of the prices as established 
by the Milk Commission. He said: 

I thought the farmers should have a longer period in which to recuperate 
from their losses. I didn’t feel that the price to the consumer should have 
been raised. In my opinion the problem could have been solved by con- 
tinuing the present prices into the early summer during the grazing season, 
when the cost of operation would have been reduced to the farmer. The 
farmers then would have made up for losses incurred during the winter 

On behalf of the milk distributors Secretary Nathans of 
the New York Milk Conference Board, on Dec. 31 stated that 
the Milk Commission had not extended sufficient protection 
to the distributors in that the latter were confined to a half- 
cent increase in bulk milk, while the farmers were allowed 
an increase of .731 of a cent. 

The farmers, through their spokesman, M. W. Davison, 
Director of the Dairyman’s League, declared they are not 
entirely satisfied with the Milk Commission’s action. Mr. 
Davison, according to the daily papers, said: 


I think the farmers will accept the decision philosophically and get 
along as well as they can. The farmers are not getting what they were 
promised. Mr. Hoover said that they would be allowed to recoup their 
losses for December, but they will not be able to do that in January. 








CHICAGO BOARD OF TRADE RESTRICTS TRADING IN 

DECEMBER OATS TO MAXIMUM OF 5 CENTS 

OVER MAY DELIVERY. 

The directors of the Chicago Board of Trade at a special 
meeting on Dec. 29 in order, according to the Chicago 
‘Herald,”” to prevent possible skyrocketing of December 
oats on Monday, Dec. 31, the last day on which there was 
trading in that delivery, decided that all trades for December 
delivery at Chicago, whether in the open market or in settle- 
ment, shall be subject to a maximum price not exceeding 
five cents over the May delivery. The directors also de- 
clared all indemnity contracts on December oats null and 
void, and the seller must refund the premium paid the 
buyer. 








FLOUR TRADE MEN IN NEW YORK AGREE TO 
LIMIT PROFITS ON FLOUR SALES. 

Action was taken on Dec. 28 by produce merchants and 
representatives of the flour trade in this city towards limiting 
the profit on the sale of flour. At a meeting in the New 
York Produce Exchange they unanimously decided that 
maximum profits on sales for receivers on a carload of flour 
should be 25 cents per barrel and on broken carloads 35 
cents a barrel. For wholesale grocers and jobbers the 
maximum profit will be 50 to 75 cents, according to the 
amount of handling and carting necessary as well as other 
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overhead expenses incurred. A proposal that the profits 
agreed to should also be the maximum average profit, was 
defeated. The conference of the produce merchants and 
flour trade men was held at the suggestion of George A. 
Zabriskie, head of the Flour Distribution Division of the 
Food Administration, who attended the conference, and 
according to the New York “Commercial” told the flour 
men that it was the intention of the Food Administration 
to be fair to the trade, and that their action in making 
their own regulations would redound to their credit. 








INSTITUTION OF FIRST YEAR-END FOOD INVEN- 
TORY BY BUREAU OF MARKETS. 

How much food has Uncle Sam in his national larder with 
which to start the New Year? How adequately can he 
feed until harvest time his many millions of civilians and - 
soldiers? These are questions which the Bureau of Markets 
of the United States Department of Agriculture is seeking 
to answer by carrying out the war emergency food survey 
provided for by the last Congress. First steps were in- 
augurated on Dec. 31 all over the country to answer these 
questions. Hundreds of thousands of persons in control 
of food supplies, large and small, are filling out schedules 
mailed to them by the Bureau of Markets for this purpose. 
These schedules will show the quantities of more than one 
hundred different foods on hand Dec. 31 1917, quantities 
on hand Dec. 31 1916, for comparison, and the quantities 
shipped out by freight or express that have not been deliv- 
ered to the consignee. To the totals of these figures will be 
added quantities held by retail food dealers in certain coun- 
ties where store-to-store canvasses are being made. The 
latter intensive surveys will be made in order that the figures 
for the entire country can be checked. In addition, about 
40,000 selected families will report on special schedules 
regarding the stocks of food on hand, and the ways in which 
they utilize certain food products. These figures will be 
used as a basis upon which to estimate the amount of food 
in the more than 20 million homes of the country. When 
all this information has been tabulated, the Government 
will have available for the first time, data upon which to 
formulate plans for efficient production and wise use of the 
munition which is of greatest importance in winning the 
war—food. 

To guard against any food handlers being missed by failure 
to include them in the mailing list, the Bureau of Markets 
has sent supplies of schedules to its agents throughout the 
country for distribution, and at the same time has an- 
nounced that all individuals and concerns handling foods 
who do not receive schedules through the mails by Jan. 2, 
will be expected to apply to the local agencies for copies. 
Congress put teeth in the Act authorizing the making of a 
food survey by providing that persons willfully failing to 
make returns when called upon, or willfully making incorrect 
returns, will be subjected to a fine of not more than $1,000, 
or imprisonment for not more than one year. The Bureau 
of Markets, however, is counting on receiving the willing 
co-operation of all persons in possession of foodstuffs who 
should make reports, and hopes that there will be very few 
cases in which it will be necessary to make use of the law’s 
teeth. 








IRON, STEEL, COKE AND ORE PRICES TO BE CON- 
TINUED UNTIL MARCH 31. 

Announcement was made on Dec. 28 that President Wilson 
had approved the recommendation of the War Industries 
Board that the maximum prices heretofore fixed by the 
President upon the recommendation of the Board upon 
ore, coke, pig iron, steel and steel products, subject to 
revision on Jan. 1 be continued in effect until March 31 
1918. Details of the prices for these commodities approved 
by the President, were given in our issue of Sept. 29 and 
Nov. 10: The announcement of Dec. 28 states that no 
new contracts calling for delivery of any of the commodities 
on or after April 1 are to specify a price unless the contract 
includes a clause making the price subject to revision by any 


authorized Government agency. The statement follows: 

The President to-day approved the recommendation of the War Indus- 
tries Board that the maximum prices heretofore fixed by the President upon 
the recommendation of the Board upon ore, coke, pig iron, steel and steel 
products, subject to revision on Jan. 1 1918, be continued in effect until 
March 31 1918. No new contracts calling for delivery of any of said com- 
modities or articles onor after April 1 1918, are to specify a price unless 
coupled with a clause making the price subject to revision by any authorized 
United States Government agency, so that all deliveries after that date 
shall not exceed the maximum price then in force, although ordered or 
contracted for in the meantime. It is expected that all manufacturers and 
producers will observe the maximum prices now fixed. 
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The decision to continue the prices, it is said, was reached 
at meetings on Dec. 28 between representatives of the steel 
industry and members of the War Industries Board. 








FUEL ADMINISTRATOR ANNOUNCES THAT THERE 
WILL BE NO GENERAL REVISION OF COKE 
PRICES FOR 1918. 


An announcement to the effect that there would be no 
general revision of coke prices for the year 1918 was made 
by Harry A. Garfield, United States Fuel Administrator, 
on Dec. 29. All contracts and sales of coke made on and 
after Sept. 24 1917 must conform to the Government-fixed 
coke prices. The President on that date, as indicated in 
our issue of Sept. 29, established prices for coke and raw 
materials used in manufacturing steel. Fuel Adminis- 
trator Garfield’s order of Dec. 29 says: 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated 23d August 
1917, appointing said Administrator, and in furtherance of the purpose of 
edid order and of the Act of Congress referred to and approved Aug. 10 
1917: 

Os i ee es ii of ae aa om, 
demand or receive a higher price than the maximum price established by 
order of the Fuel Administrator, for any coke delivered on contracts or 
eales on or after Sept. 24 1917. 

It is stated that as a result of this order, the base prices 
of coke fixed by the President and as defined by orders of the 
Fuel Administrator on Nov. 9, 17 and 24, will be continued 
fn force. There are some outlying districts in which com- 
paratively small tonnages of coke are produced where costs 
of production are abnormally high. Where a sufficient 
showing is made as to the importance of this production, 
exceptions from the standard of prices may be allowed in 
order to avoid shutting down such operations. 








GOVERN MENT’S LARGE USE OF AMMONIA. 


Concerning the taking over by the Federal Government 
of the ammonia supply of the country, the “Oil, Paint and 
Drug Reporter” of Dec. 31 said: 

The Government is taking all the ammonia in sight and crying for more, 


The Government is using for war purposes all the ammonia it can get its 
hands on, including the by-product of synthetic ammonia. This is being 
consumed principally for conversion as ammonium nitrate into explosives. 

“The Reporter’’ stated two months ago that indications were that 
ammonia would be the next supply commandeered by the Government. 
Although the Government is reluctant to make official admission of how 
anxious it is to get an adequate supply of ammonia, it is known that the 
is suffering from a practical famine as a result of the monopolizing 
entire supply by the war work bureaus of the Government. 
important source of relief is afforded by the fact that the new syn- 
ammonium plant established at the Arlington experimental farm of 
the United States Department of Agricuture by the fertilizer investigations 
of the Bureau of Soils has proved a success. This plant is now 
on a development of the Haber process for the production of 
ammonium sulphate. F.W. Brown, who is in charge of this plant for the 
Bureau of Soils, is enthusiastic over the quality of the product, and says, 
“We can show any one else who is interested how to turn out the highest 
grade product.” 

The operation of the Arlington experimental plant is being watched 
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SIX ‘‘LIGHTLESS NIGHTS” EACH WEEK ORDERED 
THROUGHOUT NEW YORK STATE—OTHER 
FUEL CONSERVATION MEASURES. 


Because of the prevailing shortage of coal throughout New 
York State, Albert H. Wiggin, State Fuel Administrator, 
on Dec. 31, as a fuel conservation measure, issued the fol- 
lowing order, effective Jan. 2, directing that on every night 
in the week, except Saturday, every city, town and hamlet 
in the State be kept as dark as safety will permit, from sun- 
down to sunrise: 

UNITED STATES FUEL ADMINISTRATION. 
Order of Albert H. Wiggin, New York State Administrator. 

By of powers conferred upon me, I hereby issue the following 
orders, to take effect Jan. 2 1918: 

‘ Saturday nights lighting is permitted, subject to the restrictions 
imposed by order of the United States Fuel Administration, dated Nov. 9 
ersigned, dated Dec. 8 1917. 

On all other nights all signs of every kind, including merchants’ 
theatres, and all other places of entertainment, display 
and elsewhere, botels and advertising signs, 
ordered to discontinue completely. 

and commercial buildings not open for business 
use inside lights more than absolutely necessary for safety. 
Cluster lights and illumination generally must be reduced to only so much 
lighting as is necessary for safety. 

4. No more outdoor lighting shall be used than is absolutely necessary 
for safety of streets, passages, dangerous places, and protection of the 
public, or as required by law. 
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5. No person, partnership, corporation or association furnishing elec- 
tricity or gas or using the same shall use any coal, oil or gas or other fuel 
for supplying of electricity or gas, excepting subject to the restrictions and 
conditions contained in this order. 

6. County Administrators are directed promptly and strictly to enforce 
this order. 

UNITED STATES FUEL ADMINISTRATION. 
By ALBERT H. WIGGIN, New York State Fuel Administrator. 


In ordering six lightless nights a week, Mr. Wiggin acted 
on the recommendation of the Fuel Administrations Ad- 
visory Committee, composed of representatives of the heat, 
light and power companies of Greater New York, headed by 
Louis B. Gawtry, Vice-President of the Consolidated 
Gas Co. 


The Fuel Administration’s order providing for six lightless 
nights a week as a fuel conservation measure, which became 
effective on Jan. 2, was not productive of much result on 
the first night of its inauguration, Wednesday, but it was 
obeyed on Thursday night in so thorough a manner as to 
win praise from State Fuel Administrator Wiggin. Mr. 
Wiggin yesterday (Friday) said: 

I was much pleased with the manner in which the lightless night order 
was observed last night. 

The people are evidently endeavoring to co-operate fully with the Gov- 
ernment in its campaign to conserve coal. The coal was thoroughly observed 
last night, and while perhaps to-morrow night will be the real test I am 


sure best results will be forthcoming and that before long we shall have six 
lightless nights a week. 


The supply of coal in New York City has become so low 
that orders for further fuel conservation, this time covering 
interior lighting and heating, were issued by the New York 
State Fuel Administrator on Jan.1. They follow: 


Office Buildings.—No live steam to be used for heating between 7 p. m. 
and7a.m. No live steam to be used for heating on Sundays and holidays 
except that which is necessary to keep pipes from freezing. Cut down all 
electric lighting in offices, hallways, &c., 25%, 

Apartments.—To discontinue all use of live steam for laundries, refriger- 
ating plants, drying rooms, tubs and vacuum cleaners. All outside light- 
ing to be discontinued excepting necessary lights for areaways and court- 
yards. To cut off all live steam used for heating between the hours of 
11 p. m. and 6 a. m. To cut down all electric lighting in apartments, 
hallways, &c.. 25%. 

Hotels, Clubs and Restaurants.—To cut off all outside lighting except 
necessary lights in areaways and courts. Shut off all live steam for heat- 
ing from 11 p. m.to6a.m. To cut down all electric lighting in all rooms, 
halls, &c., 25%. 

Stores, Lofts and Mercantile Buildings.—No live steam for heating 
shall be used between the hours of 6:30 p. m. and 6.30a.m. No live steam 
to be used for heating on Sundays or holidays. To cut down all electric 
lighting 25%. Interior show-window lighting shall be prohibited after 
7 p. m. excepting such lighting as is necessary for protection of property. 

The above recommendations concerning heating to apply to all classes 
of buildings when the thermometer is 10 degrees above zero outside. When 
nh mca is lower sufficient heat may be provided for the protection 

pes. 





Reeve Schley, New York County Fuel Administrator, 
in an order issued on Dec. 31, fixed 70 cents as the price for 
100 pounds of coal of domestic size. Mr. Schley’s order, 
which was approved by State Fuel Administrator Wiggin, 


All sales of coal in less than one-half ton lots shall be governed by the 
following maximum prices (including neighborhood deliveries): 
$00 petetee esis kn ind 70 cents |30 pounds__.__.........-- 22 cents 

SP PONE so on kes 35 cents|20 pounds._._............ 16 cents 

In accordance with the receat resolution of the Board of Aldermen, 
amending Article III of Chapter 26 of the Coal Ordinances, all coal here- 
after must be sold by weight and not by measure, and must be sold in 
baskets, bags or other receptacles with the weight of the contents plainly 
marked on the outside thereof in solid Roman capital letters at least one 
inch in height. 

Any person, firm or corporation selling coal in violation of this section 
shall forfeit and pay for every such offense the sum of $50. 

In addition to the penalty provided for by ordinance of the City of New 
York, the Fuel Administration in case of any violation of the above prices 
will immediately cut off the supply of any dealer guilty of such practice. 

REEVE SCHLEY, New York County Fuel Administrator. 

Approved: 

A. H. WIGGIN, New York State Fuel Administrator. 








WAGES RECEIVED BY MINERS IN 
COAL REGIONS. 

Unprecedented production and the highest wages in the 
history of the hard coal region, averaging $70 a week, and 
in some instances amounting to over $100 a week, has 
resulted from the President’s action (referred to in these 
columns on Dec. 8) giving sanction to a new wage scale for 
anthracite coal mine workers. Newspaper dispatches from 
Mount Carmel, Pa., on Dec. 30, said regarding the effect 
of the new wage scale on the miners’ wages: 


Miners yesterday received their first pay under the new scale and in 
many instances it ran as high as $150 for two weeks’ work, while some were 
said to have earned more than $200 from Dec. 1 to Dec. 15. The average 
throughout the region was about $70. Laborers heretofore receiving from 
$18 to $28 for two weeks are now earning from $25 to $40. 

Despite a labor shortage of from 25 to 35% throughout the year, produc- 
tion in 1917 increased, it was said, from 12 to 18% over 1916 and from 20 to 
26% over four years ago, when the collieries were worked on a nine-hour 
basis instead of eight and with a full quotz of men. Operation of the mines 
on Thanksgiving Day and other holidays for the first time in the history of 
the region assisted materially in the increased output. 


ANTHRACITE 
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REGULATIONS GOVERNING IMPORTS OF TIN—LIFT- 
ING OF EMBARGO BY GREAT BRITAIN. 


A letter setting out the regulations governing imports of 
tin was issued on Dec. 28, as follows, by John Hughes, 
Chairman of the sub-committee on Pig Tin, of the American 
Iron & Steel Institute: 


AMERICAN IRON & STEEL INSTITUTE. 
Sub-Committee on Pig Tin. 
New York Office: Room 2901, 61 Broadway. 
San Francisco Office: Room 606, Rialto Building. 
New York, December 28 1917. 


(Circular Letter No. 1) 


Pig Tin. 
To the Tin Trade: 
American Iron and Steel Institute Bulletin No. 1. 

On and after Dec. 10 1917 all shipments of tin consigned to the British 
Consul-General will be indorsed over to the American Iron & Steel Insti- 
tute, to be released by the latter under guarantees approved by the War 
Trade Board as set forth in the bulletin. 

The British War Trade Department, acting through the Rubber and Tin 
Exports Committee, London, England, also issued notification on Dec. 11 
1917 that shipments against permits thereafter issued and on those out- 
standing would have the conditional consignment on the bill of lading as 
provided in Bulletin No. 1, paragraph No. 9, namely, 

American Iron and Steel Institute, 

ON fon k ooo wm Sai cag eienendes salen innate mie 

Beginning as of Dec. 10 1917 the American Iron and Steel Institute is 
taking the guarantees provided for and indorsing bills of lading as required 
at its offices, Room 2901, No. 61 Broadway, New York, N. Y., and Room 
606, Rialto Building, San Francisco, Cal. 

To protect the interests of all concerned the indorsement of the notified 
party will be required on all bills of lading before the Institute will indorse 
such bills of lading over to the importer for custom entry purposes. In 
cases where the indorsement cannot be obtained a letter from the notified 
party authorizing release to the importer will be 

The attention of importers, dealers and jobbers is particularly called to 
the conditions under which stock and jobbing parcels are to be released, as 
provided for in paragraph 13 and form No. 3. Under this arrangement 
a eee ee ee 

be 

(a) For stock: 25 gross tons to be sold in parcels of not less than 5 gross 
tons, or multiples thereof, as provided under guarantees. 

(b) For jobbing purposes: 25 gross tons to be sold in parcels of less than 
5 gross tons and to be reported on form No. 4 as provided. 

Parcels of tin released for stock must be accounted for as such; parcels 
released for jobbing must be accounted for as such; no transfers of tin from 
one class to the other will be allowed. Statement should be made on the 
guarantee (form No. 3) covering the parcel in question whether it is to be 
held for (a) stock or for (b) jobbing purposes. 

These regulations will be strictly adhered to, and complete reports will 
be required on all parcels released for stock and jobbing purposes. 

Yours very truly, 
JOHN HUGHES, 
Chairman Sub-Committee on Pig Tin. 


Announcement that a supply of tin would shortly be 
available for import into the United States through a modi- 
fication of the British embargo on that commodity in favor 
of this country, was made in the “Journal of Commerce’”’ of 
Dec. 29, in a dispatch from Washington. In its issue of 
Dec. 31 the paper referred to had the following to say with 
reference to the lifting of the embargo. 


The glad tidings came from Washington on Saturday that the British 
trade regulations for tin had been so modified as to permit this market as 
liberal an allowance as it can consume in legitimate enterprises during war- 
time, without the annoying necessity of obtaining shipping permits. 

Tin hereafter will come from the Straits Settlements and from China 
direct to America via the Pacific Ocean, and will in this way obviate much 
of the difficulty and danger attached to the war zone of the British Isles. 

The lifting of the embargo on tin has been directly due to the work of the 
sub-committee on tin of the American Iron and Steel Institute, through 
its representations to Washington, which in turn were brought to bear 
upon the Government of Great Britain. 

Heretofore all tin from the Straits Settlements, according to regulation, 
had to come via London, and here it was held up subject to a shipping 
permit by the London rubber and tin exports committee. How this com- 
mittee determined what tin should be allowed to go forward and what 
should be held back no one on this side professes to know. But a large 
quantity of tin, bought and paid for by American concerns, has been re- 
fused a shipping license, while other tin arriving later from the East has 
been granted the necessary export permit. It would seem that some one 
was being favored and complaints have been loud that Americans were 
being treated unfairly. 

In providing that British controlled tin may come to the United States 
it is stipulated that it come consigned to the American Iron and Steel Insti- 
tute, which, through its sub-committee on tin, of which John Hughes is 
Chairman, will see that it is safely and equitably distributed to the pur- 
chasers. It is understood that all speculative buying and hoarding of tin 
be abolished. ‘To this end the committee requires of each importer, jobber 
and consumer who buys tin a guarantee that will satisfy it that the metal will 
be consumed in legitimate manufacture. If it is found that a purchaser is 
not entitled to the lot consigned to him through the committee, some other 
disposition will be made of it, though the committee has not the power to 
arbitrarily transfer tin, the property of one man to another. It will only 
release tin, however, under guarantees approved by the War Trade Board. 

Shipping permits outstanding are to be issued by the London Rubber and 
Export Committee and will hereafter have the consignment on the_billjof 
lading specify the American Iron and Steel Institute. 








GREAT BRITAIN TAKES OVER CONTROL OF OILSEED. 
Great Britain has assumed control of oilseed, and under 
orders recently issued has directed that all stocks on hand 
be placed at the Government’s disposal. In announcing 
the action taken by Great Britain the “Official Bulletin” 
of Washington on Dec. 28 said: 
The American Consul-General at London cables as follows: 





Food ministry orders all factories engaged in crushing oils from seeds, 
nuts, and kernels placed at controller's disposal, all oil cakes and meals on 
hand Nov. 30, and all stocks produced after that date. Also takes pos- 
session on Dec. 1 of all babassu seed, castor seed, copra, cotton seed, sesame 
seed, groundnuts, hempseed, illipe, kapok seed, linseed, mowrah seed, 
niger seed, palm kernels, poppy seed, rapeseed, shea nuts, soya beans, sun- 
flower seed in stock and imported thereafter; does not apply to holders of 

less than 5 tons. All hardened fats manufactured by hydrogenation to 
be placed at disposal of food controller after Nov. 30. 








CHANGES IN BRITISH EXPORT EMBARGO. 

Several changes have recently been made by Great Britain 
in its embargo on exports. ‘Commerce Reports” the daily 
publication of the U. S. Department of Commerce at Wash- 
ington, on Dec. 26 reported the latest additions and deletions 
in Great Britain’s list of prohibited exports, as follows: 

The American Consul-General at London has reported by cable of 
Dec. 20 additions to the British embargo list of May 1917. 

The following letters are used to indicate the class of prohibition: (A) 
denoting prohibition to all destinations; (B) to all destinations except 
British possessions and protectorates; (C) to all destinations in Europe 
and on the Mediterranean and Black Seas, except the Allied countries and 
Spain. The additions to the list are as shown: 

A—Bags and sacks wholly or partly of jute other than as coverings of 
goods and allowed by customs authorities to be shipped as such; boats and 
craft; coke and manufactured fuel; fire clay and articles thereof, including 
fire bricks; flax cordage and twine; harness and saddiery making machines 
and component parts, and hand and machine tools and machine needles; 
incandescent gas mantle rings; jute cordage and twine, jute padding, piece 
goods wholly or partly of jute, jute threads, twist, webbing, and yarns; linen 
thread; matches; night lights wholly or partly of paraffin wax or tallow; 
terebene and articles thereof; carpenters’, coopers’, farriers,' glaziers’, 
and painters’ knives; coopers’ shaves; turpentine oil and spirit and articles 
thereof; turpentine substitute and articles thereof; vessels. 

B—Watches and watch movements. 

C—Night lights, excep. those manufactured wholly or partly of paraffin 
wax or tallow. 

Certain additions listed above are extensions or modifications of former 
headlings. The following old items are accordingly deleted: 

A—Petroleum coke; fire bricks and fire clay; the following small tools— 
Carpenters’, coopers’, farriers’, glaziers’, painters’, and saddlers’ knives; 
coopers’ and saddlers’ shaves; turpentine subsiitute and articles thereof. 

B—Boats and craft; coke except petroleum coke; manufactured fuel; 
jute cordage and twine; jute padding, piece goods whooly or partly of 
jute, jute threads, twist, webbing, and yarns; night lights; terebene and 
articles thereof; turpentine oil and spirit and articles thereof; varnishes 
containing shellac, oil, or turpentine; vessels; watches. 

C—Zine barium pigments made fron zinc salts and barium sulphate 
(except zinc oxide); linen thread; matches. 








DAY OF PRAYER IN GREAT BRITAIN AND CANADA 
FOR VICTORY IN WAR. 


In compliance with the call of King George of England, 
a proclamation has been issued by the Deputy Minister of 
Justice of Canada setting aside to-morrow (Sunday, Jan. 6) 
as a special day of prayer and thanksgiving in all the churches 
in the Dominion. The proclamation declares that “the 
world-wide struggle for the triumph of right and liberty is 
entering upon its last and most difficult phase,” and the 
people are called upon to devote a special day of prayer “that 
we may have the clear sightedness and strength necessary to 
the victory of our cause.’’ The proclamation follows: 


CANADA, 

George the Fifth, by the Grace of God of the United Kingdom of Great 
Britain and Ireland and of the British Dominions beyond the Seas, 
King, Defender of the Faith, Emperor of India. 

To all to whom these presents shall come, or whom the same may in any- 
wise concern ,—Greeting: 

A PROCLAMATION, 
E. L. Newcombe, Deputy Minister of Justice, Canada. 

Whereas, a telegraphic dispatch from our Secretary of State for the 
Colonies, calling attention to the announcement of a national day of 
prayer. which takes the form of a letter signed by Us on the advice of our 
War Cabinet, has been issued to the press, a copy of which as commuai- 
cated reads as follows:— 

“To My People:—The world wide struggle for the triumph of right and 
liberty is entering upon its last and most difficult phase. The enemy is 
striving by desperate assault and subtle intrigue to perpetrate the wrongs 
already committed and stem the tide of a free civilization. We have yet 
to complete the great task to which more than three years ago we dedicated 
ourselves. At such a time, I would call upon you to devote a special day 
of prayer, that we may have the clear sightedness and strength necessary to 
the victory of our cause. This victory will be gained only if we steadfastly 
remember the responsibility which rests upon us, and in a spirit of reverent 
obedience ask the blessing of Almighty God upon our endeavors. With 
hearts grateful for the Divine guidance, which has led us so far towards 
our goal, let us seek to be enlightened in our understanding, and fortified 
in our courage in facing the sacrifices we may yet have to make before 
our work is done. I therefore hereby appoint Jan. 6, the first Sunday of 
the year, to be set aside as a special day of prayer and thanksgiving in all 
churches throughout my dominions, and require that this letter be read 
at the services held on that day." 

And whereas our Governor-General in Council has recommended that 
a Proclamation do issue appointing the said sixth day of January, 1918, a 
special day of prayer and thanksgiving throughout the Dominion,— 

Now Know Ye that by and with the advice of our Privy Council for 
Canada We do hereby proclaim and declare by this Our Proclamation 
that Sunday, the sixth day of January, one thousand nine hundred and 
eighteen, be appointed to be, throughout the Dominion of Canada, a day 
of humble prayer to Almighty God for the enlightenment and strength 
necessary to the triumph of Our cause, and of thanksgiving for the measures 
of success already vouchsafed, and for the humble and devout observance 
of the requirements and directions of Our letter aforesaid. 

Of all which Our loving subjects and all others whom these presents may 
concern, are hereby required to take notice and to govern themselves ac- 


cordingly. 














28 


THE CHRONICLE 





[Vou. 106. 








In Testimony Whereof, We have caused these Our Letters to be made 
Patent, and the Great Seal of Canada to be hereunto affixed. Witness: 
Our Right Trusty and Right Entirely Beloved Cousin and Counsellor, 
Victor Christian William, Duke of Devonshire, Marquess of Hartington, 
Earl of Devonshire, Earl of Burlington, Baron Cavendish of Hardwicke, 
Baron Cavendish of Keighley, Knight of Our Most Noble Order of the 
Garter; One of Our Most Honorable Privy Council; Knight Grand Oross 
of Our Most Distinguished Order of Saint Michael and Saint George; 
Knight Grand Cross of Our Royal Victorian Order; Governor-General and 
Commander-in-Chief of Our Dominion of Canada. 

At Our Government House, in Our City of Ottawa, this Twenty-fourth 
day of December, in the year of Our Lord one thousand nine hundred and 
seventeen, and ia the eighth year of Our Reign. 

By Command, 

THOMAS MULVEY, 
Under-Secretary of State. 


BUILDING AND ALLIED TRADES PLANS TO OR- 
GANIZE ON WAR BASIS. 

A meeting having for its aims the placing of the building 
and allied industries on a war basis was held in this city on 
Dec. 27 at the Building Trades Employers’ Association. 
The meeting was presided over by Elliott Smith, President 
of the Building Material Exchange, who in declaring that 
the building interests stood behind the Government, said: 

The building interests of New York will stand shoulder to shoulder 


behind the President of the United States, and this organization is ready to 
pledge itself and all its resources fcr the successful prosecution of the war. 


Suggestions that the Government adopt measures toward 
loaning money for the construction of buildings to house 
workers employed in munitions and other plants engaged in 
the manufacture of essentials necessary in the prosecution 
of the war were advanced at the meeting; a report of a com- 
mittse of fifty which has been working for several months 
on war service plans on behalf of the building trades was 


submitted at the meeting, this report setting out: 

First, to organize locally and co-operate in the formation of a national 
war service committee for the whole building industry. A local organiza- 
tion of building and civic interests in New York can best understand and 
state the needs of this great industrial centre to a national war service 
committee or directly to the Government. Problems of far-reaching mag- 
nitude present themselves to this centralized organization of New York 
City. Among the important ones for immediate attention are: 

1. Housing and other building urgently needed to keep pace with the 
growth of the city, especially the increase due to war industries and the 
shifting of labor resulting therefrom. 

2. Municipal development of such sections of the city as are needed for 

extension 








8. Harbor and shipping improvements for present and future industrial 
development and extension of foreign commerce. 

4. Transportation, rail and water, with special reference to freight ter- 

. intensified use of railroad lines, and the fullest development of the 
New York Barge Canal. 

5. Improvement in the mortgage situation with a Government loaning 
system for housing development along lines similar to that in use in Euro- 
pean countries. Also measures looking to the adoption of long-term 
amortized mortgages. 

6. Educational campaign for the larger use of women in work for which 
they are adapted and for men in the manual trades. 

7. The organization of the building industry to render greater service 
in war and peace to the nation, State, and city. 

R. Ackerman, formerly State Senator of New 
Jersey, was one of the principal speakers at the gathering 
and in indicating its aims he said in part: 

In the metropolitan zone, which might be said to embrace a territory 
within a radius of 25 miles of New York City, building. permits aggre- 
gating in excess of $200,000,000 were filed during 1916. which represents 
building activities in the principai cities of the country. Un- 
proportion will hold true for 1917, but the aggregate 
Such a large percentage of activities here 
must necessarily have a most impressive effect upon the cities of the coun- 
their constructive activities Whatever 
judged as expressive of the best thought of 
the nation, and be a standard by which the other communities of the Union 
may follow with profit to themselves and with patriotic uplift to the coun- 
In the first place, our efforts must radiate unselfishness. We must 
thoroughly prepared to devote ‘‘our lives and fortunes and our sacred 
honor,”’ as our forefathers did in 1776 and 1861 or as though we had actually 
enlisted and were being prepared in the training camps before embarking 
for the battle front. 

There must be no camouflaging of our real heart desires by a thin veneer 
of patriotism. Therefore, as the best blood of the country is preparing to 
make the great sacrifice, we must do likewise, and the keynote of our ac- 
tivities, it seems to me, should be self-sacrificing service. Such thoughts 
as greed, graft, extortion, inordinate profits must have no lodgment in our 
mentailities, and our reward for such opportunities as may be given us to 
embrace should be covered by a profit only commensurate with deprecia- 
tion and normal! interest and the keeping of our organizations together. 

Primarily our actions are liable to influence the 16,000 architects in the 
country—then the 173,000 builders and building contractors who are 
anxious to prove their usefulness; then the 169,000 brick and stone masons: 
and finally the 934,000 laborers—to say nothing of the vast number of 
artisans in many lines, too numerous to mention. whose indisputable 
services demand adequate recognition. 

If we can impress this vast army of industrial workers, through our asso- 


R 


no 
the end of the war comes, let us be able to look back to our endeavors and 


be in a position to say, “There was no profiteering by the building industry 
in nited States.” 


address by President Marcus M. Marks, read in his 
absence by his Secretary, Ralph Foulks, is quoted in part 
as follows by the “Journal of Commerce”: 


q 








In December 1916 plans were filed in the Building Bureau for thirty-four 
buildings, the estimated cost of which was $4.022,850. In December 1917, 
up to the 20th, plans were filed for only seven buildings, the estimated cost 
of which was only $165,000—a loss of 96%. 

In other words, in the month of December building progress practically 
stopped in the Borough of Manhattan. The Government of the United 
States might well take note of this situation. There is a shortness of 
homes here and elsewhere. The plants which are needed to help us win 
this war in the shortest order must provide homes for their workers. 

It seems to me that to-day’s conference should call the attention of the 
United States Government to the gravity of the situation. Every builder 
and every dealer in building materials is raedy to sacrifice everything for 
the United States. 


Another meeting is scheduled for Jan. 10. 








UNITED STATES CHAMBER OF COM MERCE’S SURVEY 
OF BUSINESS. 


A bird’s-eye of business made public on Jan. 1 by the 
United States Chamber of Commerce shows that extraor- 
dinary and abnormal demands made upon every one from 
farm boy to corporation head, have left the nation steady 
and with heavy reserves coming up for the new year. The 
report is made by the Chamber’s permanent committee of 
statistical experts, of which Archer Wall Douglas, of St. 
Louis, is Chairman. The attitude of the business world 
toward the future, runs the report, seems to depend more 
upon local conditions than upon any general sentiment. In 
those sections where the crops were poor there is a great deal 
of natural conservation and caution in making purchases and 
commitments; for the common sense of the buyers generally 
prefers to await the results of the coming crops. A state- 
ment issued by the Chairman says: 

In some sections of the East there is more or Jess of this same hesitation 
and doubt, despite much industria] activity, and apparently because of 
drastic economy among the purchasing public, also the pinch of the high 
cost of living, and the’ realization that ali of war's burdens are yet to be 
felt. In general, however, in the larger portion of the country the buying 
power of the many is greater and more widespread than ever before, so 
that the general view seems to be a sustained confidence. tempered by the 
realization that no one can possibly divine what the future holds in store 
for us, and consequently al] purchasing is for needs and wants, with the 
element of speculation almost entirely eliminated. Apparently, the 


general volume of business seems assured at sometning like its present 
status during the coming winter months. 








FRENCH GOVERNMENT ASKED TO PROHIBIT USE 
OF CEREALS IN GIN MANUFACTURE. 
According to a Paris news dispatch Dec. 29 the Chamber 
of Deputies on that day adopted a resolution asking the 
Government to prohibit the use of cereals in the manufacture 
of gin. 








INTRODUCTION OF BREAD CARDS IN FRANCE WITH- — 
HELD—BREAD RATION TO BE CUT 20%. 


Although the shortage of wheat in France has become very 
acute, and stringent measures for conservation have been 
adopted, announcement was made on Dec. 27 by Victor 
Boret, Minister of Provisions, that the issuance of bread 
cards, which was to have been made on Jan. 1, would not 
be earried out. Minister Boret declared, dispatches from 
Paris on Dec. 27 said, that voluntary rationing on the part 
of the people had made the issuance of the bread cards 
unnecessary. ‘The inhabitants of Paris and the other chief 
cities of France, he said, seemed to have grasped the serious- 
ness of the appeal for food conservation which had been 
addressed to them, and that he was satisfied with the de- 
crease in bread consumption during the last few weeks. 

While the introduction of bread cards has been found 
unnecessary, France, according to a statement issued by the 
Food Administration at Washington on Dec. 29, is shortly 
to cut the bread ration by 20%. The Food Administration’s 
announcement said: 


Shortage of wheat in France is becoming more and more alarming each 
week. M. Maurice Long, Minister for General Revictualing of France, 
indicated recently that a further reduction of 20% in the bread ration 
would soon become imperative. 

The manufacture and consumption of pastry, regarded as a luxury, will 
be entirely suppressed after Jan. 1, except on Sundays and holidays. 


Dispatches from Paris on Nov. 30 stated that the French 
Cabinet had approved the measures of Victor Boret, Minis- 
ter of Provisions, for regulating the distribution of bread. 
Closer restrictions have become necessary because of insuf- 
ficient harvests and the limitations of tonnage for impor- 
tations. The basic principle of the new rationing plans, it 
is said, is that none except agriculturalists consuming their 
own crops may have a greater ration than the soldiers at 
the front. Men engaged in hard manual labor will have a 
double allowance. Bread will continue to be sold by weight, 
but the form and weight may vary. Fancy bread may be 
sold by the piece, but it must be made of the same flour 
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as the ordinary article and differ only in form and manner 
of baking. Restaurants where meals cost more than 80 
cents must not serve a customer more than one-fifth of a 
pound of bread at each meal. The cheaper restaurants 
may serve three-fifths of a pound. 








CANADIAN GOVERNMENT SEIZES ALL LUMBER FOR 
RECONSTRUCTION OF HALIFAX—PROPERTY 
LOSSES PUT AT $50,000,000. 


Announcement was made at Halifax on Jan. 2 that the 
Canadian Government had passed an Order-in-Council 
authorizing the commandeering of lumber, timber and 
building material for reconstruction of the devastated section 
of Halifax destroyed by the explosion of the French munition 
ship Mont Blanc and fire on Dee. 6. The Order-in-Council, 
which was issued under the War Measures Act, appointed 
R. H. Fraser as commandeering agent with final authority 
to fix prices which in his judgment alone “shall be fair and 
reasonable.” Building material in any part of Canada may 
be seized for shipment to Halifax. Members of the recon- 
struction committee, it is stated, declared the action of the 
Government in seizing lumber would speed up the plans for 
rebuilding which have been delayed heretofore by failure to 
obtain supplies. A.S. Barnstead, Chairman of the Mortu- 
ary Committee, on Jan. 2 estimated the total number of 
dead at 1,400, taking into account the bodies of 200 victims 
believed to be in the ruins. Reports from the hospitals on 
Jan. 2 showed that 600 of the 4,000 persons wounded, many 
of them seriously, are still under treatment. 

Dispatches from Halifax on Dec. 25 stated that according 
to a report of J. M. Winfield, an expert attached to the 
General Relief Committee, at least $50,000,000 will be re- 
quired to cover all the property losses in Halifax from the 
explosion and fire. Mr. Winfield’s report said: 


The value of homes d2stroyed or damaged beyond repair will not be less 
than $7,000,000. The damage to homes that can be repaired. plus the 
value of furniture and personal effects lost, will reach $8,000,000. Damage 
to civic, provincial, government, military, naval, church, institutional and 
industrial property was $25,000,000. 

These figures show a total property loss of $40,000,000, but at present 
they are only estimates of a tentative character, and in any event do not 
cover so-called replacement value. To this must be added the cost of 
temporary shelter and relief for at least six months. A low estimate for 
this work would be $5,000,000. Then the matter of compensation or 
annuities to those permanently disabled and to families deprived of their 
means of support will certainly require another $5,000,000. Summing up, 
a total of not less than $50,000,000 will be required to cover all losses here. 


Official inquiry was begun by the Canadian Covernment 
on Dee. 13 to determine, if possible, responsibility for the 
ship collision in Halifax harbor on Dec. 6, which resulted in 
the explosion and resultant fire. Justice Drysdale, Judge in 
Admiralty, presided. Attorneys present represented the 
Canadian and Nova Scotian Governments; owners of the 
two colliding vessels, the French munitions ship Mont Blane 
and the Belgian relief ship Imo; the City of Halifax and the 
Halifax Pilotage Commission. 

Premier Robert L. Borden announced at Halifax on Dec. 9 
that a preliminary appropriation of $1,000,000 had been 
made by the Canadian Government for immediate relief in 
Halifax. The fund was placed at once in the hands of the 
Citizens’ Finance Committee. 

President Wilson on Dec. 7 sent a telegram to the Gover- 
nor-General of Canada expressive of the sentiments of the 
American people over the terrific loss of life sustained in the 
Halifax disaster. The telegram read: 


His Excellency, the Governor General of Canada: 

In presence of the awful disaster at Halifax the people of the United 
States offer to their noble brethren of the Dominion their heartfelt sym- 
pathy and grief, as is fitting at this time, when to the ties of kinship and 
community of speech and of national interests are added the strong bonds 
of union in the common cause of devotion to the supreme duties of national 
existence. 


The Governor-General on Dec. 8 sent the following reply 
to the President’s message of sympathy and offer of assist- 
ance to the city of Halifax: 


“I desire to thank your Excellency for your message, which the Canadian 
Government and I have received with profound appreciation and gratitude. 

‘“‘We recognize in it and in the generous offers of assistance to the stricken 
city of Halifax which have been received from many quarters of the United 
States a further proof of that community of feeling which unites the two 
peoples in a bond of mutual sympathy and interest, so particularly appro- 
priate at the present time, when both are engaged in a common purpose 
to vindicate the principles of liberty and justice upon which the foundations 
of both Governments rest.”’ 


CANADIAN FOOD CONTROLLER FIXES MAXIMUM 
PROFIT FOR MILK DISTRIBUTORS. 

Under an order signed by the Canadian Food Controller, 
W. J. Hanna, on Dee. 27, milk distributors in British Co- 
umbia, Alberta, Saskatchewan and Manitoba are not al- 
lowed, after Jan. 1, to make a profit on the sale of milk of 











more than 544 cents per quart over the actual cost of the 
milk to them delivered on their premises. Milk distribu- 
tors in Ontario, Quebec, Nova Scotia, New Brunswick and 
Prince Edward Island, after Jan. 1 are not allowed to charge 
more than 5 cents per quart over the total actual cost to 
themselves. The official “(Canada Gazette’ of Dec. 27 
published the Food Controller’s order, which read as follows: 


Office of the Food Controller, Ottawa. 

Whereas, by an order of his Excellency the Governor-General in Council, 
dated Nov. 15 1917, P.C. 3214, it is amongst other things provided that 
“The Food Controller may from time to time by written order prescribe 
the maximum amount of profit or the maximum price (or both) to be 
charged on the sale in Canada, or within any part of Canada designated 
by the Food Controller, of any food or foods or of any food product or 
food products designated by the Food Controller’’; 

"een whereas it is advisable in the public interests to make the following 
er— 

Therefore, I do hereby order: 

1. That from and after the first day of January, A. D. 1918, and until 
further notice, milk distributors shall not charge more for milk sold by 
them than the actual cost of the milk delivered at their premises and, in 
addition to such cost, on milk sold in the Province of British Columbia, 
5.25 cents per quart; in the Province of Alberta, 5.25 cents per quart; in 
the Province of Saskatchewan, 5.25 cents per quart; in the Province of 
Manitoba, 5.25 cents per quart; in the Province of Ontario, 5 cents per 
quart; in the Province of Quebec, 5 cents per quart; in the Province of 
Nova Scotia, 5 cents per quart; in the Province of New Brunswick, 5 cents 
per quart; in the Province of Prince Edward Island, 5 cents per quart. 

2. That no retail dealer shall cnarge a higher pric: for milk than the price 
the milk distributors charge the consumers in the locality in which such 
retail dealer is carrying on business. 

3. That if the cost of distribution is increased owing to an increase in the 
price of labor or otherwise, any distributor affected thereby may submit 
evidence of such increase to the Food Controller and ask that the maximum 
amount herein prescribed for distributors in the province in which such, 
distributor is selling milk may be increased. 

4. That no distributor selling milk in a locality where the amount said 
at the present time to distributors is less than the maximum amount herein 
prescribed shall increase such amount without first obtaining the written 
consent of the Food Controller. 

5. That in this order— 

(a) ‘‘Milk distributor’’ means a person who purchases milk from a milk 
producer and distributes the milk to the consumer; 

(b) The “premises of a milk distributor’’ means the place from which 
the distribution to the consumer is made; 

(c) ‘Retail dealer’? means a person who purchases milk from a milk 
distributor and sells the milk to the consumer. : 

Dated at Ottawa, this twenty-first day of December, 1917. 

W. J. HANNA, Food Controller. 


IMPORTATION OF LIQUORS INTO CANADA 
PROHIBITED. 

The importation of intoxicating liquors into Canada is 
prohibited, beginning Dec. 24, under an Order-in-Council, 
issued on Dec. 22, unless such liquors are actually pur- 
chased for importation before that day and imported 
before Jan. 31 1918. The provision is not to apply to wine 
intended for use in Divine service, liquors required for 
medicinal purposes or for manufacturing or commercial 
purposes other than its manufacture or use as a beverage. 
The ban is to remain in force during the continuance of the 
war and for twelve months after the declaration of peace, 
We give the Order-in-Council below: 

ORDER IN COUNCIL, 


At the Government House at Ottawa. 
Saturday, Dec. 22 1917. 

Present: His Excellency the Governor General in Council: 

Whereas, The War Committee of the Privy Council reports that there 
is urgent necessity for conserving al] the energies and resources of Canada 
for the vigorous prosecution of the present war; and 

Whereas, The War Committee recommends that for the purpose of pre- 
venting waste, and for the promotion of thrift and economy, the conser- 
vation of financial resources, and the increase of national efficiency, the 
importation of intoxicating liquors be prohibited during the continuance 
of the war, and for one year thereafter; 

Therefore His Excellency the Governor General in Council, on the 
recommendation of the Right Honorable the Prime Minister, and under 
and in virtue of the provisions of the War Measures Act, 1914, is pleased 
to make the following regulations and the same are hereby made and 
enacted accordingly. 








Regulations. 


1. No intoxicating liquors shall be imported or brought into Canada 
on or after Dec. 24 1917, unless actually purchased for importation into 
Canada before that day and imported into Canada on or before Jan. 31 
1918, and unless evidence satisfactory to the Minister of Customs of the 
purchase having been so made is submitted to the said Minister. 

(2). The provision of this regulation shall not apply (a) to wine for use 

(2). The provisions of this regulation shall not apply (a) to wine for use 
in Divine service: (b) to intoxicating liquor for medicinal purposes; or (c) 
to intoxicating liquor for manufacturing or commercial purposes other 
than for the manufacture or use thereof as a beverage. 

2. For the purposes of these regulations, any beverage of liquor containg 
ing more than 244% of alcohol shall be deemed to be an intoxicating 
liquor. 

7 These regulations shall continue in force during the continuance of 
the present war, and for twelve months thereafter. 
RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 


In a further Order-in-Council adopted by the Government 
on Dec. 26 the word “proof spirits” was substituted for that 
of “alcohol.” The Montreal “Gazette” in explaining this 
substitution said: 


In the regulations touching the importation and sale of liquor, adopted 
by the Government on the 22nd, the general phrase “alcohol”’ was used in 
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dealing with the alcoholic contents of liquors which should be deemed to be 
intoxicating. As‘the several provincial prohibition statutes may make 


use of the technica! phrase ‘‘proof spirits,”” a slightly lower alcoholic con- 
tent, it has been considered advisable to amend Section 2 of Saturday’s 
regulations by substituting the words “‘proof spirits’ for the word “‘alcobol”’ 
therein, thus obviating any possibility of confusion which would arise from 
two different standards. This amending Order, which, it is understood, 
Was passed at to-day’s Council meeting, brings the provincial laws and the 
Dominion regulations into complete harmony in this regard, and removes 
all possibility of misunderstanding. 


The following is the Order-in-Council providing for the 
change: 


At the Government House at Ottawa. 
Wednesday, Dec. 26 1917. 

Present: His Excellency the Governor General in Council: 

Whereas, In the regulations approved on Dec. 22 1917, forbidding the 
importation of intoxicating liquors except in certain cases, intoxicating 
liquor is defined for vhe purposes of such regulations, as ‘‘any beverage or 
liquor containing more than 2}4 % of alconol"’; and 

Whereas, It has been represented that this definition, permitting a larger 
Percentage of alcoho! than is allowed under the restrictive liquor legisla- 
tion of the several provinces, will cause difficulty in the administration of 


the law,— 

Therefore His Excellency the Governor General in Council is pleased 
to order that the said regulations shal! be and the same are hereby amended 
to make them conform to the provincial legislation, and is further pleased 
under and in virtue of the War Measures Act 1914 to make the following 
regulation and the same is hereby made and enacted accordingly. 

Regulation. 

Section 2 of the regulations enacted and made on Dec. 22 1917, P. C 

No. 3473, is amended by striking out the word ‘‘alcoho]” and substituting 


therefor the words “‘proof spirits.’’ 
RODOLPHE BOUDREAU, 


Clerk of the Privy Council. 

Premicr Borden in announcing on the 22nd inst. the in- 
tention of the Government to prohibit the importation of 
intoxicating liquors also stated that their manufacture 
would be prohibited after a date to be determined later. 
The Premier is said to have stated that there would be an 
investigation and consideration of the conditions in the liquor 
industry before the date for prohibition of manufacture is 
decided upon. The importation restrictions were adopted 
the Premier stated, by virtue of “‘the unmistakable man- 
date” given the Government Dec. 17 (the date of the Can- 
adian election) for the vigorous prosecution of the war and 
for “the employment of all the country’s energies and re- 
sources necessary to achieve victory.” The Premier’s 
statement said: 

“It is essential, and, indeed, vital, for the efficient conduct of the war 
that wasteful or unnecessary expenditure should be prohibited, and that 


ali articles capable of being utilized as food should be conserved. It is 
beyond question that the use of liquor affects adversely the realization of 


this purpose.” 

Under the conditions governing the ruling regarding 
the ban on imports of intoxicating liquors into Canada the 
transportation of liquor into any part of the Dominion 
wherein the sale of intoxicants is illegal will be prohibited 
on and after April 1. After this date, it is stated, Quebec 
alone will have legal sale of intoxicating liquor, but only of 
thie supplies within its borders on that date. 








COMMITTEE ON PUBLIC INFORMATION ISSUES 
NEW REGULATIONS FOR PRESS CENSORSHIP. 


George Creel, Chairman of the Committee on Public Infor- 
mation, at Washington, on Dec. 30 promulgated a new 
series of regulations to govern the voluntary censorship of 
the American press, which has for its purpose the conceal- 
ment of military information from the enemy. The new 
regulations became effective on Jan. 1 and greatly modify 
the rules issued last July (which were referred to in our issue 
of Aug. 4) under which the censorship of the press has been 
maintained up to the present time. Inasmuch as there is 
no legal censorship in this country, the regulations made 
public on Dec. 30, as in last July, take the form of “re- 
quests” to the press. The requests of last July that nothing 
be published disclosing the names of line officers or indi- 
vidual units in the American expeditionary forces, informa- 
tion tending to reveal the identity of American merchant 
ships and crews engaging submarines, and information re- 
garding drydocks, repair and construction work, have been 
withdrawn entirely under the new rules. It is explained 
unofficially that these prohibitions are withdrawn chiefly 
because of the difficulty in having them universally observed, 
and in the belief that such information would be obtained 
by the enemy regardless of whether it appeared in the 
American newspapers. 

The Committee on Public Information, in announcing the 
new regulations, issued the following statement: 


The Committee on Public Information makes public herewith a revision 
of the requests of July 30 with respect to the concealment of military 
information, for the guidance of correspondents and editors who have 
pairiotically placed themselves under censorship of their own enforcement. 
Future revisions will follow in conformity with the changing military 
situation. None of these requests will be retained when it is established 





that the secrecies now considered essentia] for the successful conduct of 
military operations no longer serve a definite military purpose. 

The committee is requested by the war-making branches of the 
ment to urge again upon the press the serious necessity for observing these 
requests. It is highly important that military information be kept out of 
print. It is a matter of little consequence how widely military informa- 
tion of the most important character is known within the borders of the 
United States. The purpose of these requests is to prevent such informa- 
tion from reaching the enemy. The printed page forms a safe and easy 
method of communication for the enemy agent. Whenever he can be 
forced to attempt the use of the telegraph, the cable or any other medium 
for the transmission of news, the risks of detection are immeasuarbly multi- 
plied. But he can mail a newspaper or a magazine without leaving a trace. 

The committee is without legal authority or moral right to bring any 
form of pressure on publications to enforce observance of these requests. 
These paragraphs embody what the military and naval experts of our 
country hold to be the minimum that can be asked at this time, for the 
protection of our soldiers and sailors and the success of our military plans. 
For their observance the Government relies implicitly upon the loyalty and 
judgment of the individual writer and publisher. 

In order that the American people may clearly underscand why certain 
news does not appear in print it is urged that these requests be printed 
in full. 

The attention of the press is called to the provision that these requests 
do not apply to news dispatches censored by military authority with the 
expeditionary forces or in those cases where the Government itself, in the 
form of official statements may find it necessary or expedient to make pub- 
lic information covered by these requests. 


The following are the “requests” to the press, issued 


on Dee. 30: 

For the protection of our military and naval forces and of merchant 
shipping, it is requested that secrecy be observed in all matters of: 

1. Advance information of the routes and schedules of troop movements. 
(See Paragraph 5.) 

2. Information tending to disclose the number of troops in the expedi- 
tionary forces abroad. 

3. Information calculated to disclose location of the permanent base or 
bases abroad. 

4. Information that would disclose the location of American units or the 
eventual position of the American forces at the front. 

5. Information tending to disclose an eventual or actual port of embarka- 
tion, or information of the movement of military forces toward seaports, or 
of the assembling of military forces at seaports from which inference might 
be drawn of any intention to embark them for service abroad, and informa- 
tion of the assembling of troops or convoys and information of the embarka~- 
tion itself. 

6. Information of the arrival at any European port of Am¢rican war ves- 
sels, troops, or any portion of any expeditionary forces, combatant or non- 
combatant. 

7. Information of the time of departure of merchant ships from Ameri- 
can or European ports, or information of the ports from which they sailed, 
or information of their cargoes. 

8. Information indicating the port of arrival of incoming ships from 
European ports, or after their arrival indicating or hinting at the port at 
which the ship arrived. 

9. Information as to convoys and as to the sighting of friendly or enemy 
ships, whether naval or merchant. 

10. Information of the locality, number, or identity of vessels belonging 
to our own navy or to the navies of any country at war with Germany. 

11. Information of the coast or anti-aircraft defenses of the United States. 
Any information of their very existence, as well as the number, nature, or 
position of their guns, is dangerous. 

12. Information of the laying of mines or mine fields or of any har- 
bor defenses. 

13. Information of the aircraft and appurtenances used at Government 
aviation schools for experimental tests under military authority , and infor- 
mation of contracts and production of air material, and information tending 
to disclose the numbers and organization of the air division, excepting when 
authorized by the Committee on Public Information. 

14. Information of all Government devices and experiments in war ma- 
terial, excepting when authorized by the Committee on Public Information. 

15. Information of secret notices issued to mariners or other confidential 
instructions issued by the navy or the Department of Commerce relating to 
lights, lightships, buoys, or other guides to navigation. 

16. Information as to the number, size, character, or location of ships 
of the navy ordered laid down at any port or shipyard, or in actual pro- 
cess of construction, or information that they are launched or in co: 

17. Information of the train or boat schedules of traveling official mis- 
sions in transit through the United States. 

18. Information of the transportation of munitions or of war material. 

Photographs conveying the information specified above should not be 
published. 

These requests go to the press without larger authority than the neces- 
sities of the war-making branches. Their enforcement is a matter for the 
press itself. To the overwhelming proportion of newspapers, who have 
given unselfish, patriotic adherence to the voluntary agreement, the Gov- 
ernment extends its gratitude and high appreciation. 








REGISTRATION OF GERMAN ALIEN ENEMIES TO 
BEGIN FEB. 4—RULES GOVERNING REGISTRATION. 
As a means of minimizing the danger from enemy sympa- 
thizers in the United States, and in pursuance of the Presi- 
dent’s enemy alien proclamation, the Department of Jus- 
tice at Washington on Dec. 30 announced that it had set 
aside the week of Feb. 4 for the registration of the 500,000 un- 
naturalized German alien enemies in the continental United 
States. The Department at the same time made public 
the rules and regulations governing the registration of Ger- 
many enemy aliens, which we give further below. The 
registration does not apply to subjects of Austria-Hungary 
in this country, nor to German women or German enemy 
aliens under 14 years of age. The registration of German 
enemy aliens will be undertaken by the police and postal 
authorities. In all cities of 5,000 population and above 


the police authorities will be the registering officials. Post- 
masters in smaller places will conduct the,registration, with 
the postmaster of the largest town in each, judicial district 
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(in most States the equivalent of a county) as the chief 
registrar. In New York and other large cities, the Police 
Commissioner will be the chief registrar and the enemy 
aliens must register at the police stations in the precincts 
in which they reside. In registering the enemy alien must 
make three copies of an affidavit before the registrar, 
giving full information about himself. The affidavit pro- 
vides for recording the registrants’ name, address, age, 
place of birth, occupations and residences since Jan. 1 1914, 
date of arrival in the United States; whether married, names 
and ages of children; whether the registerant has, or has 
had, any male relative in arms against the United States; 
whether registered for the draft, military training, natural- 
ization conditions, and similar information. Full descrip- 
tion of the man and the prints of each finger must be taken 
by the registrar. The registrant must swear to the affidavit 
before the registering officer. The registrant must also 
supply four photographs of himself, with his signature on 
each. One of these photographs will be attached to each 
of the affidavits and the fourth will be pasted to a regis- 
tration card, which the registrant must carry with him at 
all times, and must show to any officer who demands to 
see it. Of great importance in the regulations issued on 
Dec. 30 is the order that no enemy alien after registering 
may move from one addresss to another without the ap- 
proval of the police or postal authorities. Policemen will 
be informed of the enemy aliens within their posts and will 
be expected to see that they do not move without permis- 
mission from the registrar. Violations of the regulations 
will be punishable by interment for the duration of the war. 

In announcing the regulations on Dec. 30 the Depart- 
ment of Justice took care to avoid creating the impression 
that the Government looks on each German enemy alien 
with suspicion. “Registrants are not to be treated as per- 
sons of evil disposition,” said the instructions to the regis- 
trars, ‘“‘and the registration officers are urged to deal with 
them in a courteous and friendly manner.” The following 
are the rules and regulations governing the registration of 
German enemy aliens, issued by the Department of Justice 
on Dec. 30: 


Article I.—Persons Required to Register—Penalties for Failure to 
Register and for Violation of Regulations. 

1. All natives, citizens, denizens, or subjects of the German Empire or of 
the Imperial German Government, being males of the age of 14 years and 
upward, who are within the United States and not actually naturalized as 
American citizens are required to register as alien enemies. 

2. This registration shall extend and apply vo all land and water, conti- 
nental or insular, in any way within the jurisdiction of the United States. 

3. An alien enemy required to register who fails to complete his registra- 
tion within the time fixed therefor or who violates or attempts to violate or 
of whom there is reasonabie ground to believe that he is about to violate any 
regulation duly promulgated by the President of the United States or these 
regulations, in addition to all other penaities prescribed by law, is liable to 
restraint, imprisonment, and detention for the duration of the war, or to give 
security, or to remove and depart from the United States in the manner pre- 
scribed by Sections 4,067, 4,069 and 4,070 of the United States Revised 
Statutes, and to all other penalties prescribed in the several proclamations 
of the President of the United States and in the regulations duly promul- 
gated by or under the authority of the President. 

4. After the date fixed for the completion of his registration (Article II, 
B. 11), an alien enemy required to be registered hereunder who shall be 
found within the limits of the United States, its Territories or possessions, 
without having his registration card on his person, is liable to the aforesaid 
penalties. 


Article I1.—Definition to Be Observed in the Interpretation, Con- 
struction and Enforcement of These Regulations. 
A. Alien Enemies. 

The term “alien enemy,”’ as at present defined by statute (U. 8. Rev. 
Stat., 4,067), includes all natives, citizens, denizens, or subjects of a foreign 
nation or Government with which war has been declared, being males of the 
age of 14 years and upward, who shall be within the United States and not 
actually naturalized as American citizens. 

The foilowing applications of this definition are made: 

1. Females are not alien enemies within the present statutory definition. 

2. A male, irrespective of the citizenship of his parents, born or natural- 
ized in the United States, and subject to the jurisdiction thereof, is not an 
alien enemy, unless 

(a) Such a male born in the United States has become naturalized in or 
taken an oath of allegiance to any foreign country against which war has 
been declared. 

(b) A male so’ naturalized has, subsequent to his naturaliaztion in the 
United States, become naturatized in or sworn allegiance to a country 
against wnich was has been declared. 

3. A male native, citizen, denizen, or subject of a foreign nation or Gov- 
ernment with which war has been declared is an alien enemy, even though 
he has declared his intention to become a citizen of the United States by 
taking out first papers of naturalization, or has been partly or completely 
naturalized in any country other than the United States. 

4. Naturalization of alien enemies can noc be completed during the period 
of the war unless application for second or final papers of naturalization was 
made and accepted prior to the declaration of war. (U. 8. Rev. Stat., 
2171.) 

Note.—Proclamation of war against Germany, April 6 1917. us 

5. A male child born in a country against which war has been declared, 
of a father who was at the time of such child's birth a native, citizen, deni- 
zen, or subject of such hostile nation or Government, is not an alien enemy 
if his father was naturalized as an American citizen while such child was a 
minor: provided that such minor child began permanently to reside within 
the United States before reaching his majority... .2s . 





of such husband are thereby naturalized as American citizens. 

9. The naturalization as an American citizen of the widow of an alien 
naturalizes as American citizens her minor children residing 
within the United States at the time of her naturalization. 

10. Males born in Alsace-Lorraine subsequent to May 10 1871 and 
dwelling within the United States, are alien enemies unless naturalized as 
American citizens. 

11. Males born in Schleswig-Holstein subsequent to Aug. 23 1866 and 
dwelling within the United States, are allen enemies unless naturalized as 
American citizens. 

12. Questions in respect to particular cases not falling within the fore- 
going definitions should be referred to the Department of Justice, Washing- 


ton, D. C, 
B. Further Definitions. 
1. The alien enemy required to register is herein termed the “registrant.’’ 


had, according to the United States Census of 1910, a population of 5,000 
(See Sschedwe A, annexed.) 

4. The term ‘“‘nonurban area’’ shail include all communities of every 
character whatsoever other than cities as above defined. 

5. The phrase ‘Chief of Police’’ shail include all officers, boards, 
officials, by whatever name designated, who are at the head of, or in 
charge of, the Poiice Departments of cities. 

6. “Place of residence’’ means habitual place of abode. a 
resident of the city or nonurban area in which he has an habitual place of 
abode. 

7. “The Chief Registrar’ in a city shall be the Chief of Police ,and in a 
nonurban area shall be the Postmaster of the largest Post Office in the 
judicial district (see Schedule B, annexed). The term “Assistant Regis- 


i 


In cities the assistant registrars shall be the captains, leiutenants, or ser- 
geants of police in each precinct. In non-urban areas the assistant regis- 
trars shall be the postmasters in each community. 

8. The world “Registrar” shall be construed to mean either ‘Chief 
Registrar” and ‘‘Assistant Registrar,’’ or to include both, according to the 
requirements of the context. 

9. The term “Registration District’’ shall in a city be deemed to be the 
police precinct or police district, and in a non-urban area the district em- 
braced within the local Post Office district. 

10. The term ‘‘United States” includes all land and water, continental or 
insuiar, in any way within the jurisdiction of the United States. 

11. The registration of an alien enemy shall not be deemed to be com- 
pleted until a registration card is issued to him in accordance with these 
regulations. 

Article III.—Times and Places of Registration. 

1. The dates upon which registration shall take place throughout the 
United States or in the several cities and non-urban areas therein will be des- 
ignated from time to time by the Attorney-General of the United States. 
These designations will be made by communications from the Attorney- 
General of the United States to the United States Marshals of the various 
districts. 

2. In cities (see Schedule A annexed) the registsrtion shall take place in 
the police stations; in non-urban areas the registration shall take place in 
the Post Offices. 

3. In non-urban areas where a registrant’s place of residence is so located 
that he receives his mail from two Post Offices the registrant may elect 
which Post Office ne is to register in, but he must immediately notify the 
other Post Office of his election. 

4. Special provisions will be made as to the times and places of registra- 
tion in the Philippine Islands, the Panama Canal Zone, the Virgin Islands, 
Guam, Samoa, and in such particular places as are directly under the control 
of the military, naval, or labor authorities, and also for the registration of 
alien enemies in the custody of the United States Marshals or the immigra- 
tion authorities. 


Article IV.—Notice of Time and Place of Registration. 
When the United States Marshal of any judicial district is informed by 
the Attorney-General of the days on which registration of German alien 
enemies is to take place in any city or non-urban area he shall immediately 
notify the chief registrar thereof. Thereupon the chief registrar of a city 
shall request all daily or weekly newspapers published in said city to pub- 
lish a notice stating that German alien enemies are required to be regis- 
tered, and the days and places at which registration is to take place, and 
to repeat the publication of such notice daily or weekly, as the case may 
be, in every such daily or weekly uewspaper issued in such city up to and 
including the last registration day, and to supplement such notice by any 
additional publication or notification as may be deemed necessary or ad- 
visable. In non-urban areas such chief registrar shall request all newspapers 
of general circulation in his non-urban area to publish a similar notice in all 
issues published or circulated between the time when he received notice of 
the date fixed for the registration and the date of the registration, and to 
supplement such notice by any additional publication or notification as 

may be deemed necessary or advisable. 

Article V.—Method of Registration. 

1. Registration shall be made by affidavit of the alien enemy required 
to register. to be executed in triplicate and accompanied by four unmounted 
photographs of the registrant, not larger than 3 by 3 inches in size, on thin 
paper, with a light background. Each photograph must be signed by 
the applicant across the face thereof so as not to obscure the features, if 
the applicant is able to write. 

2. Each alien enemy required to be registered shall be required to register 
his finger prints. Suggestions as to the methods of taking finger prints 
are hereinafter contained. 

3. A registration card will be issued by the registration officer, in the 
form and in the manner and at the times more hereinafter set 


particularly 
forth, to each registrant who shall have properly registered under these 
regulations. 
Article VI.—Supply and Method of Distribution of the Necessary 
Forms. 
Forms of registration affidavits, registration cards, suggestions or in. 
structions to the registrant and other necessary forms will be furnished by 
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various forms will be distributed to the 
United States Marshals of the districts 
areas through the Post Office Depart- 
The United States Marshals will be furnished with a reserve sup- 
ply of forms for distribution to any registration officer on application. 

Article VII. gives (1) the form of registration, affidavit and continues: 

2. The registration officer shall deliver to the registrant three copies of 
the form of registration affidavit, and also a set of suggestions and instruc- 
tions to the registrant substantially as follows: 
UNITED STATES OF AMERICA, DEPARTMENT OF JUSTICE. 

Registration of Alien Enemies. 
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3. The registration must be executed in triplicate. It must be 
personally signed and sworn to by the registrant before the registration 
. The registration officer must fill in the description of the regis- 
t, and all finger prints must be made under the direction of the regis- 
tration officer. The remainder of the registration affidavit need not be 
filled out by the registration officer, or in his presence, but may be filled 
out by the registrant personally or through a representative. 

The registration affidavit must be accompanied by four unmounted 
photographs of the registrant, not larger than 3 by 3 inches in size, on thin 
paper with light background. All four photographs must be signed by the 
registrant across the face thereof, so as not to obscure the features, if the 
registrant is able to write. 

5. If the registrant is unable to write, he must make his mark in the 


4 


6. The registration officer shall register the finger prints of each regis- 
trant in the space provided for that purpose on the registration affidavit. 
The registration of the finger prints must be done by the registration officer 
personally, substantially in accordance with the directions as to finger 
printing hereinafter set forth. 

7. If the registrant has conscientious scruples against taking an oath, he 
may make affirmation to the truth of his statements and answers in the 

affidavits. 

8. All registration officers, as in these regulations defined, are hereby 
authorized to administer to the registrant the oath or affirmation required 
herein. The oath is to be taken in the usual manner by the registrant's 
raising his right hand and swearing to the truth of the statements and 
answers made by him in the registration affidavit. Affirmation may be 
made by the registrant's raising his right hand and declaring that he sol- 
emnly affirms that truth of the statements and answers made by him in the 
registration affidavit. 

9. The registration officer shall affix to each of the triplicate registration 
affidavits one of the photographs of the registrant in the space provided for 
that purpose. He shail at the same time affix the fourth photograph of the 
registrant to a registration card in the space provided for that purpose, and 
fill in the name of the registrant upon the registration card and retain the 
registration card until the same may be delivered to the registrant as herein 
after set forth. 

10. The registration officer shall take particular care that each registrant 
lists all the names by which he has ever been known, in the space provided 
for that purpose in the affidavit. An alien enemy shall not for any purpose 
assume or use, Or purport to assume or use, or continue the assumption or 
use, Of any name other than that by which he was ordinarily known at 
the time of filing his registration affidavit. 

11. After the registration affidavit has been properly executed in tripli- 
cate, the registration officer in cities shall legibly print or typewrite the 
surname, given names, and alias names of the registrant in the right hand 
margin of each registration affidavit in the space provided for that purpose. 
In non-urban areas these notations shal! be made by the chief registrar. 

12. Every aiien enemy shall furnish to the registration officer, in addi- 
tion to any particulars required, to be inserted in the registration affidavit, 
any information which may reasonably be required for the purpose of 
registering such alien enemy, or for maintaining the correctness of the par- 
ticulars stated on his registration affidavit, or otherwise. 

13. All registration officers are reminded that many registrants will need 
assistance and advice in filling out their registration affidavits, and they 
are requested to aid such persons in every proper way. Registrants are 
not to be treated as persons of evil disposition, and the registration officers 
are urged to deal with them in a courteous and friendly manner. 


Article VIII.—Directions for Finger Printing. 


Particular attention is called to the requirement that the registration 
officer shall register the finger prints of each registrant. This must be 
done by the registration officer personally. The following suggestions are 
given to those who are not familiar with the method of taking finger 
prints: On a smooth slab of glass or metal a coating of printer’s ink should 
be carefully spread, evenly and thinly, by means of a roller. The regis- 
tration officer should then grasp the thumb and each finger of the regis- 

in , beginning with the right hand, and roll the bulb of it on the 
thumb and each finger shoud then be rolled lightly on the 
space designated for each. The registration officer should 
finger lightly, so that a clean impression may be made, The 
, 80 that the iines on the side as well as the face of the 
1 cg After this has been done for the thumb and each 
hand, flat impressions of the four fingers of each hand should 
ultaneousiy and pressed upon the paper in the blank spaces 
this purpose. 
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Almost ali police departments are equipped with finger-print apparatus. 
If not, any local printer can provide the necessary printer’s ink and roller. 
Registration officers in non-urban area., if unable to borrow the apparatus 
from any police department, may use the postmarking or stamp-canceling 
pad. 

Article IX.—Registration Cards. 

1. When the registrant shall have duly executed and sworn to (or 
affirmed) his affidavit, in triplicate, and shall have delivered the same to 
the registration officer, the latter shall inform the registrant that a regis- 
tration card will be furnished to him on personal application therefor, 
at the place where the registrant shall have filed his registration adffiavit, 
at any time after the lapse of ten days and before the expiration of fifteen 
days from the date of the filing of the registration affidavit. 

2. After the registration affidavit has been duly executed and sworn to 
(or affirmed) by the registrant, the registration officer shall immediately 
proceed to verify by all possible means the present home address and place 
of employment stated by the registrant in the affidavit. Some verifica- 
tion of these statements is absolutely necessary. If on investigation these 
statements by the registrant are found not to be correct, that fact and the 
name of the registrant and his true residence, if possible, shall be immedi- 
ately reported by the registration officer to the United States Marshall 
in the district. A registration card shal! not be issued to a registrant whose 
statements as to his present residence and place of employment are found 
to be incorrect. If on investigation these statements by the registrant are 
found to be correct, the registration officer shall issued to the registrant the 
registration card upon which he has affixed the photograph of the registrant 
and written his name at the time of the execution and filing of the regis- 
tration affidavit by the registrant. 

Section 3 gives the form of the registration card. 
continues: 

4. The registration officer, before delivering the registration card to the 
registrant, shall see that the latter’s photograph is fixed thereon in the 
space provided, and that the photograph is signed by the registrant if the 
.zatter can write, and in a.l cases that the registrant's left thumb-print is 
affixed opposite thereto in the space provided for that purpose. The 
registration officer shall also sign the photograph and date and sign the 
registration card in the place provided for that purpose before delivering 
same to the registrant. 

5. A registration card shall not be issued to any person who has already 
obtained one, unless he surrenders his former card. If an alien enemy 
uses a registration card relating to any person other than himself, or for 
the purpose of obtaining a registration card makes any false statement or 
false representation in his registration affidavit, he shall be deemed to have 
violated these regulations. 

6. Particular instructions may be issued to registration officers from time 
to time governing the issuance to registrants of registration cards. 


Article X.—The Return of Registration Affidavits and 
Report on Registration. 
A. Duties of Assistant Registrars. 

1. In each place of registration on the day after the last day upon which 
registration cards are directed thereto be issued, the registration officer 
shall place together in alphabetical order three distinct, complete sets of the 
signed and executed registration affidavits upon which registration cards 
have been issued, and shall note upon each of said registration affidavits, in 
the place provided for that purpose, the issuance of such registration card: 
and he shall put together in three distinct, complete sets the signed and 
executed registration affidavits upon which registration cards have not 
been issued and shall note upon each of such registration affidavits, in the 
place provided for that purpose, the fact that registration cards have not 
been issued on such affidavits. The assistant register in cities shall then 
prepare, in triplicate, a list in alphabetical order of the names of those 
registrants, with aliases, if any, to whom registration cards have been 
issued upon the summary sheets provided for this purpose, and he shall fill in 
upon such summary sheets the blanks required to be filled in and shall sign 
each of said summary sheets. 

After giving the form of the summary sheet, defining the duties of chief 
registrars and giving certain other technical details, the regulations con- 
clude: 

Article XIII.—Change of Residence by an Alien Enemy. 


1. Any alien enemy who shall change his place of residence to another 
place of residence within the same registration district shall immediately 
report such change to the registration officer of such registration district, 
and shall present to such registration officer his registration card, for the 
purpose of having indorsed thereon by such registration officer the change 
of residence. The registration officer shall immediately give notice, upon 
a form to be furnished for that purpose, of such change of residence to the 
United States Marshal for that district, who shal'in turn notify the Depart- 
ment of Justice thereof. 

2. No alien enemy shall change his place of residence to a place of resi- 
dence within another registration district without a permit. Application for 
such permit must be made by the alien enemy to the registration officer 
of the registration district in which the alien enemy then resides. The 
application must be made upon a form which will be furnished by the 
Department of Justice, on which form such alien enemy must state full 
particulars as to the date on which his residence is to be changed, as to the 
reason for such change, and as to his intended place of residence. The 
registration officer to whom such application for change of residence is 
made shall, if no reason against the granting of such permit be manifest to 
him, indorse such permit upon the registration card of the alien enemy, 
which must be presented by the latter to the registration officer for that 
purpose. The registration officer shall immediately give notice upon a 
form to be furnished for that purpose, of such change of residence to the 
United States Marshal for that district, who shall in turn notify the Depart- 
ment of Justice thereof. On effecting any change of residence from one 
registration district to another, an alien enemy shall forthwith report his 
arrival in the registration district into which he moves to the registration 
officer of that district, and exhibit to him his registration card with change 
of residence indorsed thereon. 

Article XIV. 


These rules and regulations may be modified at any time by further 
proclamation or other public Act of the President of the United States 
or by further rules and regulations made by the Attorney General of the 
United States under the authority of the President. 

By order of the President. 


Article IX. then 


T. W. GREGORY, Attorney General. 








COLONEL PALMER E. PIERCE CHOSEN NEW MEMBER 
OF ARMY WAR COUNCIL 

Secretary of War Baker on Dec. 27 announced the appoint- 

ment of Colonel Palmer E. Pierce as a member of the Army 

War Council, which, as heretofore noted in these columns, 
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has been created within the War Department to deal with 
all questions of supply and equipment for the United States 
armies at home and abroad. Colonel Pierce, who repre- 
sents the War Department on the War Industries Board, has 
been nominated to be a Brigadier General. He will con- 
tinue to serve on the War Industries Board, and will, it is 
said, bring to the daily discussions of the Army War Coun- 
. gaa knowledge of the problems dealt with by the 








SUPREME COURT REQUESTED BY ATTORNEY-GEN- 
ERAL TO POSTPONE ACTION ON ANTI-TRUST SUITS. 


The request that the U. S. Supreme Court defer argument 
on the seven large anti-trust suits now pending until the next 
term of the Court was made to the Court by Attorney-Gen- 
eral Gregory on Jan.2. This action, Solicitor-General Davis 
explained, was taken because the Government wants co- 
operation from the business interests of the country. The 
suits are those of the Government against the United Shoe 
Machinery Co., the International Harvester Co., the U. 8S. 
Steel Corp., the Eastman Kodak Co., the American Can Co., 
the Quaker Oats Co. and the Corn Products Refining Co. 
The Government’s brief filed with the presentation of the 
motion said: 

In order that the Government in this time of stress may not mevt with 
competition from private enterprises in its financial operations and the 
flotation of its Joans, the Treasury Department has been constrained to 


urge that all private financing on a large scale shall be avoided as far as it 
is at all possible. 


It is quite clear that the dissolutions which are sought in the pending cases 
will require financial operations on a large scale if they are to ge genuine and 
effective. Important as the remedy sought in these cases is believed to be, 
it must give place for the moment to the paramount needs of the hour. 

Attorneys for the Steel Corporation and the Shoe Ma- 
chinery Co. gave notice that objections to the Govern- 
ment’s motion would be made, and the Court granted them 
until yesterday (the 4th inst.) to file their briefs in opposition. 
The motion to continue the other cases was granted by the 
Court. The Steel Corporation in opposing the Govern- 
ment’s motion contends that a decision should be rendered 
in the suit against it as soon as possible, as delay is unfair to 
the corporation, its stockholders and employees. A memo- 
randum filed by it with the Court said: 


The corporation has been compelled to make and is now making large in- 
vestments in additional plant facilities and otherwise to meet the require- 
ments of the Government. These expenditures may result in great embar- 
rassment and loss to the corporation in case it is dissolved. It ought not 
therefore, to be required to continue them in a state of uncertainty as to its 
future longer than is absolutely necessary. 

The foreign business of the corporation will obviously require great 
activity and large expenditures immediately upon the close of the war. 
These could hardly be undertaken with a threat of dissolution hanging 
over the corporation. 

The record shows that over 32,000 employees had become stockholders of 
the corporation at the time the testimony was taken, and that, under the 
corporation's profit-sharing plan, thousands more were investing in its 
tock every year. This process ought not to be allowed to go on indefinitely 
with no one knowing what the future of the stock is to be or whether it is 
to have any future. 


The memorandum suggested that, should the dissolution 
be ordered, the Government could prevent interference with 
its financial plans by postponing the date when the dissolu- 
tion order should become effective. 

Representatives of the Shoe Machinery Co., in a memoran- 
dum opposing the Government’s motion, contended that, 
even if dissolution were ordered, the refinancing of the com- 
pany would in no way interfere with the financial operations 
of the Government. It was also asserted that the com- 
pany was greatly embarrassed by the pending suit in con- 
ducting its business, and felt that its rights should be de- 
termined as speedily as possible. 





GERMAN-BORN AMERICAN INDICTED FOR TREASON 
BECAUSE OF PLOT TOREN DER TORPEDOES USELESS. 


Following the discovery by Government officials that the 
delicate gyroscope mechanisms of the torpedoes being manu- 
factured for the United States by the E. W. Bliss Co. in 
Brooklyn, were being tampered with in such a way as to make 
their accurate operation impossible, and even transforming 
them into boomerangs to destroy the war vessels firing them. 
Paul Hennig, a German-born American citizen, for many 
years foreman of the gyroscope department of the Bliss plant, 
was arrested on Dec. 28 and later in the day indicted for 
treason against the United States, by a Federal Grand Jury 
of the Eastern District of New York. He was arraigned 
before Judge Veeder in the U. 8. District Court in Brooklyn 
and on the application of Melville J. France, U. 8. District 
Attorney of the Eastern District, was held without bail 
until Jan. 16, when his trial will begin. The indict- 
ment found against Hennig is, it is stated, the first 





to be returned in New York City for treason since the United 
States entered the war against Germany. In the event 
of conviction the death penalty may be imposed. The 
following, according to the New York ‘‘Times,”’ is the indict- 
ment found against Hennig by the Grand Jury: 

The Grand Jurors of the United States of America, within and for the 
district aforesaid, on their oaths present that, on the 6th day of April 
1917 and thence continually until the finding of this indictment, an open 
and public war was and is prosecuted and carried on between the United 
States of America and the Imperial German Government, and that Paul 
Hennig, late of the Borough of Brooklyn, County of Kings, State and 
Eastern District of New York, a person owing allegiance to the said United 
States of America, at the Borough of Brooklyn, County of Kings, State 
and Eastern District of New York, and within the jurisdiction of this 
court, during all the time aforesaid, well knowing the premises, was, in 
violation of his said duty of allegiance, and with the intent to aid and assist 
the said Imperial German Government in said war, maliciously and traitor- 
ously adhering to the said Imperial German Government in said war against 
the United States, and giving to it and its counselors, armies, and navies, 
enemies of the said United States as aforesaid, aid and comfort therein. 
In the prosecution, performance, and execution of which treason and trait- 
orous adhering aforesaid, he, the said Paul Hennig, being a foreman and m 
charge of the Gyroscope Department of the E. W. Bliss Company, having a 
plant and domg business in tae Borough of Brooklyn, County of Kings, 
State and Eastern District of New York, which said E. W. Bliss Company 
was engaged in the manufacture of torpedoes for the United States of 
America, as such false traitor as aforesaid, during the said war, to wit, 
on or about the 13th day of Nov. 1917 did deliver to one Edward F. Kane 
for insertion in boxes containing extra parts to be delivered to the United 
States of America for use in torpedoes to be used by the navy of the United 
States in said war with the Im German Government, certain parts of 
the gyroscopes used in said torpedoes; that is to say, bearings and centres 
and gyro wheels, which said bearings were imperfect, filled with emery, 
cracked, scratched, and containing buttons which were cracked and 
scratched and loose in said bearings, and which said centres were not of the 
size used in said gyroscopes, and were not of the standard of hardness 
required in said gyroscopes, and which said gyro wheels were cracked and 
mutilated and without the United States Government stamp of inspection, 
and that the use of the said bearings, centres, and gyro wheels would have 
impaired the accuracy of the torpedoes in which they were used, and made 
such torpedoes ineffective instruments of warfare and dangerous to the 
users thereof, contrary to the duty of allegiance of him, the said Paul Hennig, 
against the peace and dignity of the United States of America, and contrary 


to the form of the statute of the said United States in such case made and 
provided. 


Hennig, who is said to have served as a petty officer in 
the Imperial German Navy, came to this country from Ger- 
many in 1908, and became a naturalized citizen of the United 
States in 1916. He is a machinist by trade and for five 
years has been employed as a foreman in the Bliss plant, 
latterly serving as foreman in the gyroscope department. 
It was Hennig’s duty to supply parts for torpedo gyroscopes 
and to supervise their packing for shipment with torpedoes. 
The gyroscope is the instrument by which the torpedo is 
automatically guided and directed in its course through the 
water after its discharge from the torpedo tube. Upon the 
perfect working of the gyroscope, which is said to be a more 
delicate instrument than the finest chronometer, depends 
the accuracy, and therefore the military effectiveness of 
the torpedo. Suspicion having been aroused that these 
were being purposely damaged, Hennig, it is alleged, was 
instructed to prepare five boxes of torpedo parts for ship- 
ment on a certain date. After these boxes were packed 
they were opened and inspected by Government officials. 
The examination, it is charged, showed that some of the 
delicate wheels of the gyroscope parts were covered with 
emery, while others were scratched, cracked and otherwise 
mutilated. 








PRESIDENT WILSON’S MESSAGE SUGGESTING GUAR- 


ANTEES FOR MAINTENANCE OF RAILROADS 
DURING THE WAR. 

President Wilson’s message to Congress on the railroad 
situation was delivered yesterday (the 4th inst.) before a 
joint session of the House and Senate. Following the 
Christmas holidays, Congress reconvened on the 3d inst., 
but adjourned after a brief session in respect to the memories 
of Senator Newlands and Representative Bathrick, who died 
during the holidays. 

Contrary to expectations, no specific legislation was recom- 
mended by the President, his only proposal dealing with the 
suggestion (contained in his proclamation of last week) 
that the owners and creditors of the railroads should receive 
from the Government an unqualified guarantee that their 
properties will be maintained throughout the period of 
Federal control, in as good repair and as complete equip- 
ment as at present. The President suggests that the roads 
receive the average net railway operating income of the three 
years ending June 30 1917, and recommends legislation to 
this end. The message in full follows: 

Gentlemen of the Congress: 

I have asked the privilege of addressing you in order to report that 
on the twenty-eighth of December last, during the recess of Congress; 
acting through the Secretary of War and under the authority conferred on 


me by the Act of Congress approved Aug. 29 1916, I took possession and 
assumed control of the railway lines of the country and the systems}or 
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water transportation under their control. This step seemed to be im- 
peratively necessary in the interest of the public welfare, in the presence 
of the great tasks of war with which we are now dealing. As our 
experience develops difficulties and makes it clear what they are, I have 
deemed it my duty to remove those difficulties wherever I have the legal 
power to do so. To assume control of the vast railway systems of the 
country is I realize a very great responsibility, but to fail todo so in the 
existing circumstances would have been much greater. I assumed the 
less responsibility rther than the weightier. 

I am sure that I am speaking the mind of all thoughtful Americans when 
I say that it is our duty as the representatives of the nation to do every- 
thing that it is necessary to do to secure tae complete mobilization of the 
whole resources of America by as rapid and effective means as can be 
found. ‘Transportation supplies are the arteries of mobilization and unless 
it be under a single and unified direction, the whole process of the nation’s 
action is embarrassed. 

It was in the true spirit of America, and it was right, that we should first 
try to effect the necessary unification under the voluntary action of those 
who werein charge of the great railway properties; and wedidtryit. The 
directors of the railways responded to the need promptly and generously. 

The group of railway executives who were charged with the task of actua! 
co-ordination and general direction performed their difficult duties with 
patriotic zea] and marked ability, as was to have been expected, and did. 
I believe, everything that it was possible for them to do in the circum- 
stances. If I have taken the task out of their hands, it has not been be- 
cause of any dereliction or failure on their part, but only because there were 
some things which the Government can do and private management cannot. 
We shall continue to value most highly the advice and assistance of these 
gentlemen and I am sure we shall not find them withholding it. 

It had become unmistakably plain that only under government adminis- 
tration can the entire equipment of the several systems of transportation 
be fully and unreservedly thrown into a common service without injurious 
discrimination against particular properties. Only under government 
administration can an absolutely unrestricted and unembarrassed common 
use be made of all tracks, terminals, terminal facilities and equipment of 
every kind. Only under that authority can new terminals be constructed 
and developed without regard to the requirements or limitations of par- 
ticular roads. But under government administration all these things will 
be possible, not instantly, but as fast as practical difficulties, which cannot 
be merely conjured away, give way before the new management. 

The common administration will be carried out with as little disturbance 
of the present operating organizations and personnel of the railways as 
possible. Nothing will be altered or disturbed which it is not necessary 
to disturb. We are serving the public interest and safeguarding the 
public safety, but we are also regardful of the interest of those by whom 
these great properties are owned and glad to avail ourselves of the experi- 
ence and trained ability of those who have been managing them. It is 
necessary that the transportation of troops and of war materials, of food 
and of fuel, and of everything that is necessary for the full mobilization 
of the energies and resources of the country should be first considered, but 
it is clearly in the public interest also that the ordinary activities and the 
normal industrial and commercial life of the country should be interfered 
with and dislocated as little as possible, and the public may rest assured 
that the interest and convenience of the private shipper will be as carefully 
served and safeguarded as it is possible to serve and safeguard it in the 
present extraordinary circumstances. 

While the present authority of the executive suffices for all purposes of 
administration, and while of course all private interests must for the present 
give way to the public necessity, it is, I am sure you will agree with me, right 
and necessary that the owners and creditors of the railways, the holders 
of their stocks and bonds, should receive from the Government an unquali- 
fied guaranty that their properties will be maintained throughout the period 
of Federal control in as good repair and as complete equipment as at pres- 
ent, and that the several roads will receive under Federal management 
such compensation as is equitable and just alike to their owners and to the 
general public. I would suggest the average net railway operating income 
of the three years ended June 30 1917. I earnestly recommend that these 
guarantees be given by appropriate legislation and given as promptly as 
circumstances permit. 

I need not point out the essential justice of such guarantees and their 
great influence and significance as elements in the present financial and 
industrial situation of the country. Indeed, one of the strong argu- 
ments for assuming control of the railroads at this time is the financial ar- 
gument. It is necessary that the values of the railway securities should be 
justly and fairly protected and that the large financial operations every 
year necessary in connection with the maintenance, operation and develop- 
ment of the roads should, during the period of the war, be wisely related to 
the financial operations of the Government. Our first duty is, of course, to 
conserve the common interest and the common safety, and to make certain 
that nothing stands in the way of the successful prosecution of the great war 
for liberty and justice, but it is also an obligation of public conscience 
and of public honor that the private interest we disturbed should be kept 
safe from unjust injury and it is of the utmost consequence to the Govern- 
ment itself that all great financial operations should be stabilized and co- 
ordinated with the financial operations of the Government. No borrowing 
should run athwart the borrowings of the Federal Treasury, and no funda- 
mental industrial values should anywhere be unnecessarily impaired. 
In the hands of many thousands of small investors in the country, as well as 
in national banks, in insurance companies, in savings banks, in trust com- 
panies, in financial agencies of every kind, railway securities, the sum total 
of which runs up to some ten or eleven thousand millions, constitute a vital 
part of the structure of credit, and the unquestioned solidity of that struc- 
ture must be maintained. 

The Secretary of War and I easily agreed that, in view of the many com- 
plex interests which must be safeguarded and harmonizad, as well as be- 
cause of his exceptional experience and ability in this new field of govern- 
mental action, the Honorable William G. McAdoo was the right man to 
assume direct administrative control. of this new executive task. At our 
request he consented to assume the authority and duties of organizer and 
Director-General of the new Railway Administration. He has assumed 
those duties and his work is in active progress. 

It is probably too much to expect that even under the unified railway 
administration which will now be possible sufficient economies can be 
effected in the operation of the railways to make it possible to add to their 
equipment and extend their operative facilities as much as the present 
extraordinary demands upon their use will render desirable without re- 
sorting to the national Treasury for the funds. If it is not possible, it will, 
of course, be necessary to resort to the Congress for grants of money for 
that purpose. The Secretary of the Treasury will advise with your com- 
mittees with regardito this very practical aspect of the matter. For the 
present, I suggest only the guarantees I have indicated and such appro- 
priations as are necessary at the outset of this task. I take the liberty of 
expressing the hope that the Congress may grant these promptly and un- 
grudgingly. We are dealing with great matters and will. I am sure, deai 
with them greatly. 





CONTROL OF COASTWISE STEAMSHIP BUSINESS 
BY GOVERNMENT SUGGESTED. 

A plan to appeal to Secretary McAdoo, Director General 
of the Railroads, for the Government to take over the 
operation during the period of the war of steamship lines 
doing a coastwise business, as an adjunct to the operation 
of the railroads, is being considered by members of the 
Commercial Emergency Committee on Transportation of 
the Allied Trade Bodies of Philadelphia. Government con- 
trol of coastwise water lines, it is held, is of utmost importance 
as it relates to the question of national freight hauling. 
Support to the plan has been accorded by shipping interests 
here, providing the steamship lines receive the same guaranty 
of earnings as that allowed to railroads—that is, a net return 
equal to the average net earnings for the years 1914, 1915 
and 1916. Among those who favor Federal operation as 
members of the Allied Trade Bodies are representatives of 
the Philadelphia Bourse, the Philadelphia Chamber of 
Commerce, the Board of Trade, Commercial Exchange, and 
the Regional Committee of the National Industrial Traffic 
League. In commenting upon the attitude of proponents 
of this plan, Emil P. Albrecht, President of the Bourse, 
and Secretary of the Commercial Emergency Committee 
on Transportation of the Allied Trade Bodies, says: 

Consolidation of the steamship companies, under Government super- 
vision, working in conjunction with the railroads for the moving of freight 
in tne only sure safety valve for the growth of an even worse congestion 
on the rail lines than exists now. As the coastwise trade is necessarily a 


part of the national freight service, it is natural it should be included with 
the railroads in any system for handling national business. 








BILL PROVIDING FOR COMPENSATION TO RAILROADS 
DURING FEDERAL CONTROL. 


The Administration bill intended to carry out the recom- 
mendations made by President Wilson in his message to 
Congress with regard to compensation to the railroads dur- 
ing Federal control was introduced in the House and Sen- 
ate following the delivery of the message. The bill calls 
for an appropriation of $500,000,000 to be used as a “‘revolv- 
ing fund,”’ with the excess earnings of the roads, for the oper- 
ation of the law. In the House it was introduced by Chair- 
man Sims of the Committee on Inter-State Commerce, and 
in the Senate by Senator Smith of South Carolina. The bill 
proposes that the Government shall pay compensation at an 
annual rate as near as possible to the net operating income 
for the three years ended June 30 1917. To provide for 
proper maintenance of the roads and their return to owners 
in the same order as the Government takes them over, the 
President recommended legislation to authorize their up- 
keep and betterment during the period of Federal operation. 
No Federal taxes in excess of taxes assessed during the year 
ending June 30 1917 are to be charged against the revenue in 
computing the standard return. Any net railway operat- 
ing income in excess of the standard return is to be the prop- 
erty of the United States. The amount of the standard re- 
turn accruing during the three-year period is to be deter- 
mined by the Inter-State Commerce Commission, whose cer- 
tificate as to the amount is to be taken as final and conclu- 
sive for the purpose of the agreement and guarantee. Dur- 
ing the Federal control adequate depreciation and mainte- 
nance of the properties of the roads will beincluded as a part 
of the operating expenses, or provided through a reserve 
fund, in accordance with principles and rules which the Pres- 
ident will determine. One of the sections provides that if 
no such agreement is made with a road, the President may 
nevertheless pay or cause to be paid to any railroad while 
under Federal control not exceeding 90% of the standard re- 
turn. Under this section the legal rights of the railroad for 
prosecution of the claim for the balance before the Court of 
Claims are provided for, and any amount found due above 
the amount that had been paid will bear interest at 6% per 
year, and any excess amount paid by the Government will 
be recoverable by the Government with6% interest. It 
is also provided that the return of any carrier will be in- 
creased by an amount reckoned at a rate per cent to be fixed 
by the President upon the cost of any additions and improve- 
ments made while under Federal control by the carrier from 
its own capital or surplus,’and by an amount equal to the 
rate accruing to the Government upon any advances made 
to the road for the cost of the additions and improvements. 
The bill also carries a provision prohibiting any carrier, 
while under Federal control, without the President’s prior 
approval, from declaring or paying any dividends in excess 
of its regular rate during the three years ending June 30 1917. 
This section stipulates, however, that the railroads that have 
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paid no regular dividends or no dividends during that period 
may, with the President’s prior approval, pay dividends at 
whatever rate the President may determine. From the re- 
volving fund the President may expend whatever amount he 
may deem necessary or desirable for purchase, construction, 
or utilization and operation of boat, barges, tugs, and other 
transportation facilities on the inland and coastwise water- 
ways, and may, in the acquisition, operation and use of these 
facilities, create or employ such agencies and enter into such 
contracts and agreements as he shall deem to be in the pub- 
lic interests. To provide funds for maturing obligations 
or for other legal and proper expenditures, or for reorganiz- 
ing railroads in receiverships, carriers may, during the Fed- 
eral control period, issue such bonds, notes and equipment 
trust certificates, stocks and forms of securities, secured 
or unsecured by mortgage, as the President may approve as 
consistent with the public interest. Among other things, 
the bill authorizes the President to extend the Federal Work- 
ingmen’s Compensation Law to apply to railroad employees 
on such terms and conditions as will give due consideration 
to remedies available under State compensation laws or other- 
wise. In providing for the indefinite continuance of the 
law, the bill stipulates: 

The Federal control of transportation systems herein and heretofore 


provided for shall continue for and during the period of the war and until 
Congress shall thereafter order otherwise. 








DIRECTOR-GENERAL McADOO’S ORDER FOR POOLING 
OF RAILROADS—RETIREMENT OF RAILROADS 
WAR BOARD. 


Measures for carrying into effect the unification of the 
railroads of the country, following President Wilson’s procla- 
mation of Dec. 26, under which he announced that he would 
“take possession and assume control’ of the transportation 
systems, were adopted this week by W. G. McAdoo as 
Director-General of Railroads. The first official act of 
the new Director-General, taken on Dec. 28, when Govern- 
ment control of the railroads during the war went into effect, 
was to telegraph to all railroad Presidents and directors a 
notice instructing the movement of traffic by the most 
convenient and direct routes. At the same time he directed 
them to continue the operation of their lines in conformity 
with the President’s proclamation. Mr. McAdoo’s notice 
read as follows: 

Having assumed the duties imposed upon me by and in pursuance of the 
proclamation of the President dated Dec. 28 1917, you will until otherwise 
ordered continue the operation of your road in conformity with said pro- 
clamation. You are requested to make every possible effort to increase 
efficiency and to move traffic by the most convenient and expeditious 
wT ciisienity count on your hearty co-operation. It is only through 
united effort, unselfish service and effective work that this war can be won 


and America’s future be secured. 
W. G. McADOO, Director-General of Railroads. 

The issuance of the above notice was followed by the 
promulgation of the first formal order by the Director- 
General on Dec. 29, in which he directed the absolute pool- 
ing of all traffic, his order stating that ‘‘all terminals, ports, 
locomotives, rolling stock and other transportation facilities 
are to be fully utilized to carry out this purpose without re- 
gard to ownership.” Other important features of the order 
were that ‘‘the designation of routes by shippers is to be dis- 
regarded when speed and efficiency of transportation service 
may thus be promoted,” and that ‘traffic agreements be- 
tween carriers must not be permitted to interfere with ex- 
peditious movements.” The continuance of all operating 
forces was directed in the order, which also announced that 
there would be established through routes not heretofore 
established. The following is the order in full: 

{Order No. 1.] 
To All Concerned: 

Pursuant to the order of the President of the United States, through the 
Secretary of War, the undersigned, as Director-General of Railroads, has 
taken possession and assumed control of certain transportation systems 
described in the proclamation of the President, of which proclamation and 
order officers, agents and employees of said transportation systems are 
to take immediate and careful notice 

In addition to the provisions therein contained, it is, until further order, 
directed that— 

1. Ajl officers, agents and employees of such transportation systems 
may continue in the performance of their present regular duties, reporting 
to the same officers as heretofore and on the same terms of employment. 

2. Any officer, agent or employee desiring to retire from his employment 
shall give the usual and seasonable notice to the proper officer, to the end 
that there may be no interruption or impairment of the transportation 
service required for the successful conduct of the war and the needs of 
genera! commerce. 

3. All transportation systems covered by said proclamation and order 
shall be operated as a national system of transportation at the common 
and national needs, being in all instances held paramount to any actual or 
supposed corporate advantage. All terminals, ports, locomotives, rolling 
stock or other transportation facilities are to be fully utilized to carry 
out this purpose, without regard to ownership. 





4. The designation of routes by shippers is to be disregarded when 
speed and efficiency of transportation service may thus be promoted. 

5. Traffic agreements between carriers must not be permitted to inter- 
fere with expeditious movements. 

6. Through routes which have not heretofore been established because 
of short hauling or other causes are to be established and used whenever 
expedition and efficiency of traffic will thereby be promoted; and if diffi- 
culty is experienced in such through routing notice thereof shall by carriers 
or shippers or both be given at once to the director by wire. 

7. Existing schedules or rates and outstanding orders of the Interstate 
Commerce Commission are to be observed, but any such schedules or rates 
or orders as may hereafter be found to conflict with the purposes of said 
proclamation or with this order shall be brought immediately by wire to 
the attention of the director. 

W. G. McADOO, 
Director-General of Railroads. 


Several important announcements by Director-Genera! 
McAdoo also figured in the events of the day. One of these 
made known the appointment of Walker D. Hines as Assistant 
pro tem to the Director-General and the appointment of 
Alfred H. Smith as temporary assistant in charge of trans- 
portation in the Eastern trunk line territory. Mr. McAdoo 
at the same time explained the adoption of his measures 
relative to the common use of terminals. His statement 
follows: 

Director-General of Railroads McAdoo announced to-day that, pending 
the erganization of a permanent staff, he had requested Walker D. Hines 
of New York to act as assistant pro tempore to the Director-General of 
Railroads. Mr. Hines has accepted the appointment. 

In like manner the Director-General has appointed Alfred H. Smith of 
New York as assistant pro tempore to the Director-General of Railroads, 
in charge of transportation in the trunk line territory east of Chicago and 
north of the Ohio and the Potomac rivers. 

The Director-General has called upon all Presidents of railroads to 
take up vigorously and at once with all railroads in their respective terri- 
tories the matter of common use of terminals and parallel lines, wiping 
out all competitive prohibitions, if any survive, and waiving any competi- 
tive control or solicitation of traffic. 

The Director-General has specifically requested that all terminal facili- 
ties in the Chicago district be treated, in so far as capacity and efficiency 
will be promoted, as a unit, and that all railroads having terminals in New 
York take up promptly the question of pooling dock, car floats, lighters 
and other facilities for distributing traffic in New York Harbor, including 
marketing facilities now controlled by individual railroads. 

The Director-General also requested the Inter-State Commerce Commis- 
sion to have its railroad inspectors make an immediate investigation of 
conditions existing on all the trunk line railroads in Eastern territory, and 
to submit a report at the earliest possible moment. 

The Director-General is instructing that the Presidents of the Pennsyl- 
vania, Erie, Baltimore & Ohio, Lackawanna, New Jesrey Central and Lehigh 
Valley railroads make an immediate study of the terminal facilities on the 
New Jersey waterfront at Port of New York and to report as quickly as 
possible what rearrangements of passenger and freight train operations 
could be made that would increase the efficiency of these terminals. 


The retirement of the Railroads’ War Board, at its own 
request, and the appointment in its place by Director- 
General McAdoo of an Advisory Cabinet which will serve 
Mr. McAdoo in nis aamuinistration of the railroads, were 
among the important developments of Monday (Dee. 31). 
This Board which is to advise Mr. McAdoo, consists of John 
Skelton Williams, Comptroller of the Currency and former 
President of the Seaboard Air Line; Hale Holden, President 
of the Chicago Burlington & Quincy RR.; Henry Walters, 
Chairman of the board of directors of the Atlantic Coast 
Line; Edward Chambers, Vice-President of the Santa Fe 
RR. and head of the Transportation Division of the U. S. 
Food Administration, and Walker D. Hines, Chairman . of 
the Executive Committee of the Santa Fe and Assistant to 
the Director-General of Railroads. Mr. Williams, it is 
said, will specialize on the financial problems involved in 
the Government direction of the railroads. Mr. Holden 
is the only one of those who served on the Railroads’ War 
Board to have a place in Mr. McAdoo’s new Cabinet. The 
Railroads’ War Board was made up of: 


Fairfax Harrison, President of the Southern Ry., Chairman. 
Julius Kruttschnitt, Chairman of the Board of the Southern Pacific. 
Samuel Rea, President of the Pennsylvania RR. 

Hale Holden, President of the Chicago Burlington & Quincy RR. 
Howard Elliott of the Now Haven. 


The Board, in suggesting to Mr. McAdoo that its 
work be brought to a close, addressed him as follows: 


Washington, D. C., Dec. 31 1917. 

The Hon. W. G. McAdoo, Director-General of Railroads, Washington, D. C.: 

Dear Sir.—The committee was organized under a resolution adopted by 
the chief executive officers of the principal railroads of the United States 
at a convention held on April 11 last, and subsequently ratified by indi- 
vidual corporate action, to co-ordinate the operaticns of the railroads in a 
continental railway system in aid of the Government during the war. 

When you assumed control of the railroads under the President's procla- 
nation of Dec. 26 our function, being one of private initiative, came to an 
end. 
At our conference with you on Friday morning last, we offered you the 
full measure of our co-operation, collectively and individually, in any ca- 
pacity. You requested us, until further notice, to continue this organiza- 
tion in existence, to hold together our sub-committees, and, meanwhile to 
advise you on certain specific questions which you put to us. We have 
responded to all those requests and hold ourselves further at your service. 
But we venture to invite your attention to the fact that, under the terms 
of your order No. 1, each of us now has a large individual responsibility 
for units of the transportation system which we believe demands our closer 
attention at this moment of supreme effort. We believe further that in 
such a situation we can best be of the largest aid to you, which it is our 
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earnest purpose to afford, by bringing the organized work of this committee 
to a close. As we are now acting under your instruction, we respectfully 
ask your assent before we do this. 

If that shall be your pleasure, we tender you the service of any of our 
sub-committees which you may find useful in your cwn organization, as 
well as all the accumulated information and records of our eight months’ 
stucy of the problem of co-ordinating the railroads of the United States. 

Respectfully, 

FAIRFAX HARRISON, 
HOWARD ELLIOTT, 
HALE HOLDEN, 
J. KRUTTSCHNITT, 
SAMUEL REA. 

Mr. McAdoo’s reply, concurring in the suggestion, said: 

Washington, D. C., Dec. 31 1917. 
Messrs. Harrison, Elliott, Holden, Kruttschnitt, and Rea: 

Genilemen—lI have your letter of this date. I have been greatly gratified 
by your earnest co-operation in the problems which bave arisen. The 
change, however, which has necessarily come by reason of the President's 
proclamation impels me to believe that you are correct in the views you 
express. In accordance with your request, I express my assent to your 
desire to bring the organized work of your committees to a close. 

I propose to designate one of your members as member pro tempore of 
my Advisory Committee, and to ask the one so designated to take over 
until further order the various sub-committees of the American Railway 
Association's special Committee on National Defense and the accumulated 
information and records of your eight months’ study of the problem of 
co-ordinating the railroads of the United States. 

I wish to express my admiration of the fidelity and effectiveness of your 
earnest and unselfish application to this great public problem. Cordially 
yours. W. G. McADOO. 


With a view to moving coal and food and relieving the 
critical situation existing in New York and the East generally, 
Mr. Smith, Assistant to Mr. McAdoo in charge of the East- 
ern territory, acting in accordance with instructions from 
Mr. McAdoo, issued on Dec. 31 directions to the Eastern 
lines for the clearance of congestion irrespective of priority 
orders. These instructions read: 


To All Eastern Lines. 

By order of the Director General of Railroads, Judge Lovett concurring 
as to priority modifications, please direct every attention to clearing your 
line of any congestion that exists, wiring me of any condition which is 
beyond individual control, with suggestions as to most available method 
of relief. 

You are authorized to disregard priority orders to the extent necessary 
to clear up a serious congestion, keeping in mind vital necessity for moving 
food and fuel. 

Wire me particularly where coal is congested without prospect of imme- 
diate movement, so that matter of diversion to open lines, or markets, 
can be arranged wits the Fuel Administrator. 

Embargo any consignee who does not release freight promptly on arrival. 

So far as practicable, annul passenger trains which interfere with giving 
necessary freight service. 

Keep in touch with your connections and afford help to each other in any 
way possible to further general movement, change routing, short haul 
freight, and make any mutual arrangements that will facilitate movement 
and delivery of traffic. 

Call on all employees to lend their efforts in this matter of service to the 
Governmeuat and the people. 

Endeavor to start trains promptly from terminals and load to permit of 
prompt movement over divisions. 

Advise by wice daily to New York number of cars of freight you have to 
move above capacity, location of congestion in the order of extent, with 
prospects of gaining or losing on the situation in the following twenty-four 
hours. 

If you have capacity to handle more business on any part of your line, 
advise between what points and how much, and what you can best handle 
and dispose of. 

If you are holding freight for connections, give number of cars, loads, 
or empties, and divide loads into coal, food, Government freight, and other. 
A. H. SMITH, 

Assistant to the Director-General of Railroads. 


Mr. McAdoo had taken occasion on Dec. 31 to issue the 
following announcement concerning Mr. Smith’s duties: 

My assistant pro tempore, A. H. Smith, with offices in New York City, 
is hereby charged with all matters relating to the operation of carriers 
within my control in what is commonly known as Official Classification 
Territory and also of the Chesapeake & Ohio Railway, the Norfolk & West- 
ern Railway, and the Virginia Railway, and his orders to all such carriers 
will be issued by my authority. All matters relating to the distribution 
of cars in freight service will continue under existing law and subject to 
my further orders under the direction of the Committee on Car Service 
of the American Railway Association. 

It was stated on the same day that in order to relieve 
New York terminals it was planned to divert as much tra ‘fic 
as possible to Baltimore, Newport News and other Atlantic 
ports to the South. Means for accomplishing this were 
being studied by a committee consisting of Major-General 
Goethals, Acting Quartermaster-General of the Army; 
Captain Strother Smith, representing the Navy Depart- 
ment; Edward Carry, representing the Shipping Board; 
Edward Chambers of the Food Administration, and Fuel 
Administrator Garfield. 

The second formal order of Director-General McAdoo 
announcing that there would be no changes in the methods 
of accounting prescribed for the railroads by the Inter-State 
Commerce Commission was issued as follows on Dee. 31: 


; [General Order No. 2.| 
To the Chief Executives of the Railroads: 

Pursuant to the authority vested in me by the President of the 
United States in his proclamation of Dec. 26 1917, wherein it was 
stated that, for purposes of accounting, possession and control of 
the railroads shall date from 12 o’clock midnight on ‘Dec. 31 1917, you are 
notified that, until otherwise directed, no changes in the present methods 
of accounting. as prescribed by the Inter-State Commerce Commission, 





will be required. The accounts of your respective companies shall be 
closed as of Dec. 31 1917 and opened as of Jan. 1 1918, in the same manner 
as they have heretofore been handled at the close of one fiscal period and 
the beginning of another, and in the same manner that you should have 
handled your accounts had the Government not taken possession and 
control. w. G. McADOO, 

Director-General of Railroads. 


Measures to relieve the acute situation which developed 
in New England and particularly in New York as a result 
of the coal shortage—madeall the more pronounced by reason 
of the severe cold spell of the week—were among the first 
matters to which Director-General McAdoo and his ad- 
visers gave their attention. The.New England coal prob- 
lem was considered on the 31st by the Fuel Administration, 
the Navy Department, the Shipping Board, and the Direc- 
tor-General of Railroads and the Shipping Board not only 
odered nine steamers to proceed immediately to Hampton 
Roads for coal cargoes for New England and directed them 
to remain in the service until the shortage was over, but the 
Navy Department put at the disposal of the Fuel Ad- 
ministration a part of a large store of steam coal at the 
Boston Navy Yard and arranged to employ idle naval tugs 
and colliers in transporting coal from Hampton Roads to 
New England ports. The department also instructed navy 
yard commanders to distribute to the poor scraps of timber 
at the yards. 

On the Ist inst. an order was telegraphed by Mr. McAdoo 
to Samuel Rea, President of the Pennsylvania R. R. in- 
structing him to use the Pennsylvania passenger tunnel 
under the Hudson River for the movement of coal. A re- 
quest that the Pennsylvania tunnels be availed of to bring 
coal to this city was contained in a communication ad- 
dressed by New York State Fuel Administrator Albert H. 
Wiggin to both Mr. McAdoo and U. S. Fuel Adminsitrator 
H. A. Garfield, Mr. Wiggin acting upon the recommenda- 
tion made by the Conservation Commission. In his tele- 
gram to Mr. Garfield Mr. Wiggin said: 


Hon. H. A. Garfield, United States Fuel Administrator, Washington, D, C.: 
We have telegraphed William G. McAdoo, Director-General of Rail- 
ways, as follows: ‘Situation in New York very distressing. Use of tun- 
nels will greatly facilitate delivery of coal. I beg to request that you give 
instructions for the use of Pennsylvania Railroad tubes for taking coal 
through them where it may be delivered to the Long Island Railroad for 
distribution on its line for the big yards which supply Kings and Queens 
Counties. This matter of the greatest urgency, and this method will 
enable coal to be delivered to Long Island and Brooklyn from three to ten 
days sooner than if by regular transportation by river float. If river 
freezes, as indications point, it will be the only way of getting coal to these 
sections. Will you delegate this authority to some one in New York with 
whom we can take the matter up promptly? Will you please use every 
effort to assist prompt action in this matter?’’ 
ALBERT H. WIGGIN, 
State Fuel Administrator. 


A request to Mr. McAdoo to institute measures for re- 
lieving the situation in New York had also been made to 
Mr. McAdoo by Reeve Schley, New York County Fuel 
Administrator, and in response to Mr. Schley’s appeal Mr. 
MeAdoo sent him the following advices: 


Reeve Schley, New York County Fuel Administrator: 

Your telegram received. I will do everything I can to relieve the coal 
situation in New York. Have directed all railroads concerned to apply 
all help possible to relieve the situation you outlined. I am advised that 
the labor shortage is hard to overcome. Ihavetelegraphed Mayor Hylan 
asking him if it will be possible to furnish any part of the Street Cleaning 
Department or other city forces to assist in unloading the coal cars. Please 
take the matter up with Mr. Hylan. 

I will direct the railroads to bear the expenses or cost of the forces that 
may be assigned to them. Will you please get in touch with my repre- 
sentative, A. H. Smith, President of the New York Central, who will be 
in New York to-morrow morning and who will co-operate with you? 

Ww. G. McADOO, 
Director-General of Railways. 

On Dec. 31 the Business Men’s League of this city made 
public the following statement on behalf of Mayor-elect 
Hylan: 

As a result of a conference at the headquarters of the Business Men’s 
League between Mayor-elect Hylan and Federal and State Food and Fuel 
Administrators, Director-Generai of Railroads McAdoo has been requested 
by telegraph to expedite the transportation of coal to the City of New York. 

Mr. McAdoo also was asked to supply a few Government tugs to relieve 
the congestion of coal in New Jersey. The County Fuel Administrator, 
Reeve Schley, representing Mr. Wiggin, informed the conference that 
there was a vast quantity of coal available for this city in cars in Jersey, 
and the only problem was to get the coal into the yards of the large retail 
dealers in New York City. a 

In this connection Mayor-elect Hylan assured the Fuel Administrator 
that the city authorities would co-operate to raise the prohibition against 
the sending of freight through the Pennsylvania tubes from Jersey, the 
franchise granted the Pennsylvania Railroad Company by the City of 
New York prohibiting the use of a tunnel for freight purposes. It was 
also agreed at the conference that Fuel Administrator Schley should learn 
from the large retail dealers where excess supplies of coal are stored in New 
York City, some apartment houses, theatres, and other buildings having 
stored sufficient coal to last them several months. Judge Hylan’s idea is 
to take part of tais supply for immediate distribution to districts where 
no coal supply °xists. * > h Bome-4 


Mayor-elect Hylan announced at the conference chat the city was ready 
to use the equipment of the Street Cleaning Department ‘o sell coal by 
bags in 50 and 100 pound quantities to the people at{cost,in{districts where 
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the coal cellars were without coal, and he asked the Fuel Administrator 
to keep the city authorities informed where coal dealers were shy of coal. 

It was also agreed at the conference to request residents of New York 
City who have sufficient coal for the next two weeks not to order coal from 
the large retail dealers, but to wait until the severe cold spell has mod- 
erated. It was suggested at the conference that those persons who are 
well supplied with coal and who are willing to contribute small stocks of 
coal to the city for distribution to the poor should notify the Street Cleaning 
Department where such coal can be obtained. 


On the 2nd inst. the Fuel Administration reported a 
speedy movement of coal diverted for the immediate relief 
of New England to keep the war industries going on a maxi- 


mum basis. A statement issued by it said: 

At noon on Monday the Fuel Administration ordered 1,250 cars of coal 
tied up behind congestion at Pennsylvania points to New Jersey tidewater 
points. Of this coal 750 cars were for New England distribution and 500 
for the use of the United States Shipping Borad. By noon on Tuesday 
the first trainload of this coal had reached Jersey terminals and by 6 o’clock 
this morning six trains, carrying 315 cars of coal had reached Jersey points. 


At a meeting in this city on the 2d inst., attended by rail- 
road officials and Mr. McAdoo’s representative in the East, 
A. H. Smith, the pooling of eight railroads to give priority 
to coal shipments and to draft labor to expedite delivery 
was agreed on. The conference, which took place in the 
directors’ room of the Chase National Bank, was attended 
by Assistant Director-General of Railways Smith, State 
Fuel Administrator Albert H. Wiggin, County Fuel Ad- 
ministrator Reeve Schley, Harry T. Peters, Chairman of 
the Fuel Conservation Committee; W. H. Truesdale, of the 
Lackawanna; Edward E. Loomis, of the Lehigh Valley; 
F. D. Underwood, of the Erie; J. B. Kerr, of the New York, 
Ontario & Western; W. G. Besler, of the Central Railroad 
of New Jersey; A. T. Dice, of the Philadelphia & Reading; 
Samuel Rea, of the Pennsylvania, and Daniel Willard, of 
the Baltimore & Ohio. Following the conference Mr. Smith 
said: 

To sum up conditions, the coal situation, although undoubtedly serious 
—and although it is a situation which will have to be met and grappled 
with in greater or less degree during the entire winter—is, nevertheless, 
improving and will continue to improve, I believe, from now onward. 


The difficulty at the present moment is one of unloading and distribution 
rather than of transportation over the railroads. 

The principal reasons for the congestion, Mr. Smith said, 
were inadequate labor and a serious shortage in the Jersey 
City water supply. He is quoted as saying: 

The labor employed last week in thawing out coal, unloading it at tide- 
water, and distributing it from the cars was only 20% of the normal quota. 
That shortage, although owing in some measure probably to the holidays, 
was doubtless caused chiefly by the intense cold, making it almost im- 
possible for men to keep at that kind of work for long hours at a stretch. 

Curtailment of the Jersey City water supply has been another serious 
obstacle, limiting water consumption for locomotives, for steaming frozen 
coai and for ail other purposes. 


Mr. Smith stated that it was expected to dispatch 100 car- 
loads of coal a day through the Pennsylvania and Long 


Island tunnels and added: 

One hundred carloads of coal mern approximately 5,000 tons each day. 
This should materially aid the suffering in the city from a lack of the 
article. It has been estimated that there are in the neighborhood of 175,000 
tons of coal stored up in New Jersey awaiting shipment to Manhattan. 
Of this amount about 135,000 tons are anthracite. Everything depends 
on the speed with which this coal] is moved from the rail terminals. Little 
can be done in the matter of increased movement to tidewater until the 
surplus accumulated at the different points has been disposed of. With 
this in view, it has been decided upon to use the Pennsylvania tubes at 
hours when there is comparatively little traffic. 

We have to consider the people’s business in any curtailment of passenger 
schedules. Many trains have been taken off already. The subject of 
raising rates so as to discourage travel has not as yet been taken up. The 
most serious proolem is thai of speeding up the removal of the coal once 
it arrives at the terminals. This does not apply solely to coal. There are 
at present 38.000 freight cars against the coast. The problem is one of 
forcing the consignees to remove their shipmenis from the cars as soon as 
they arrive at terminal points. Various plans have been proposed with 
this end in view. 


Not only did Director-General McAdoo issue orders on 
the 2nd inst. for the moving of solid coal trains eastward 
ahead of all other freight, but he also ordered that the loco- 
motives in the West and South be transferred East for the 
movement of freight. 

In an appeal for more cars made on Dec. 31 the National 
Coal Association said: 

Bituminous coal] production in 1917 was the highest ever recorded. Re- 
turns to the Natiouual Coal Associacion to-day indicated that it will approxi- 
mate 540,000,000 tons. At least 75,000,000, and probably 100,000,000 
tons additional, could nave been produced by the same mines during the 
same pvriod if the railroads had furnished sufficient cars to transport it. 
Labor and equipment wer? at the mines sufficient to produce enough coal 
to meet every demand of the nation, but railroad cars were not. 

There need not have been a fuel famine in 1917; there need not have been 
even a coal shortage. That there was a fuel famine, with its attendant 
suffering, was due solely to transportation facilities. 

Coal producers expect the production in 1918 to set another new high 
record. They understand that the war needs of the country will require 
even more coal than has been produced in 1917. They are entering upon 
the new_year with a determination to produce the tonnage required. 

The elimination of the system of priorities, ordered by 
Mr. McAdoo, was followed on the Ist inst. by the issuance 


of/afgeneral suspension order by Judge Lovett, which read: 
Please take notice that priority order No. 2, dated Oct. 27 1917; priority 
order,No. 3, dated Nov. z 1917; priority order No. 4, dated Nov. 22 1917; 





supplement A to priority order No. 4, dated Nov. 29 1917; priority order 
No. 5, dated Dec. 7 1917, and supplement A to priority order No. 5, 
dated Dec. 22 1917, and all other priority orders with respect to transpor- 
tation, heretofore issued by the undersigned, by virtue of appointment by 
the President under the Act of Congress entitled, ‘‘An Act to amend the 
Act to regulate commerce, as amended, and for other purposes,”’ approved 
Aug. 10 1917, are hereby suspended from midnight of the 3lst day of 
December 1917, until further notice of the undersigned. 
(Signed) ROBERT S. LOVETT. 

Mr. Smith took oceasion on the 3rd inst. to issue the fol- 
lowing statement announcing that no “sweeping revolu- 
tionary change” with respect to suburban service was con- 
templated: 

The public may be reassured that no plan is under consideration that will 
reduce suburban passenger service to an unreasonable extent or to an extent 
that will disorganize business or inflict undue hardship upon the vast 
population dependent upon those daily trains. 

In my original order to all Eastern lines, executives were instructed ‘‘so 
far as practicable to annul passenger trains which interfere with giving neces- 
sary freight service.’’ In conformity with this and subsequent orders, ex- 
ecuvives in charge of various lines have properly proceeded promptly to cut 
off trains which could be spared without undue public inconvenience, but 
their instructions distinctly provide that the legitimate business needs of 
passenger service shall be protected. The various lines, furthermore, are 
drawing up suggestions regarding the maximum of reasonable further cur- 
tailment of passenger service, and these plans will be passed upon, with full 
consideration of public necessities and convenience, just as rapidly as pos- 
sible. 

Apparently no greai cut can be made in the commutation passenger 
service, the cursailment being of necessity confined to the merging of trains 
which have in che past run at short invervals out of ths rush hours and the 
elimination of duplicate or competitive service. The protection and contin- 
uance of adequate facilities for the vast populaiion of business people and 
workers who reside in the suburban districts is a necessity, in war no less 
than in peace, and it would be a blow to our working efficiency here in New 
York to make a sweeping, revolutionary change, and it is a move not to be 
considered. 

Up to date, since the new administration of railroad affairs, the only in- 
terruption of commutation train service has been due to causes beyond the 
control of the railroad managements. The serious freeze caused such a 
shortage of water along the New Jersey shore, thousands of people leaving 
their taps tunning almost day and night, that locomotives in many instances 
were unable to get water for their boilers. 


It was stated in dispatches from Washington on the 3rd 
inst. that the congestion on the important railroads of the 
East was rapidly being overcome, according to telegraphic 
reports to Inter-State Commerce Commissinoer McChord. 
These stated that a vast amount of traffic has been diverted 
from the Pennsylvania, Baltimore & Ohio and New Haven 
roads, which were the most seriously clogged with freight 
as the result of indiscriminate use of priority orders. 

The Philadelphia & Reading RR. was reported in the 
New York “Sun” to have announced on the 3rd inst. that 
passenger service from Philadelphia to New York had been 
suspended indefinitely. A curtailment of passenger ser- 
vice on the various roads was announced during the week; 
in the case of the Pennsylvania it was made known on 
the 2nd inst. that on Jan. 6, in order to clear tracks, con- 
serve fuel and release crews and locomotives for the move- 
ment of coal, necessary freight, munitions, Government 
supplies and troops, the road would put into effect a general 
reduction of passenger train schedules on the lines east 
of Pittsburgh, Erie and Buffalo. A total of 104 week-day 
trains and 51 Sunday trains will be withdrawn, and the 
schedules of other trains will be altered. 

The New York, New Haven & Hartford announced on 
the 3rd inst. that it would discontinue on Jan. 6 82 pas- 
senger trains, including the Bay State Limited, the Boston- 
Pittsburgh-St. Louis Express, and the State of Maine Express. 

About 50% of passenger trains operating West, North- 
west and Southwest out of Chicago will be eliminated, it 
was stated on the 3rd inst., if tentative plans made by rail- 
road committees are put into effect. President Aishton, 
of the Chicago & Northwestern Railway, said that every 
Western road would change its passenger schedule starting 
Jan. 23. 











PRIORITY ORDERS BLAMED FOR RAILROAD CON- 
GESTION AT HEARING BEFORE SENATE COM- 
MITTEE. 

In accordance with the resolution adopted by the Senate 
on Dee. 26 calling for an inquiry by a sub-committee of the 
Senate Committee on Inter-State Commerce into the ques- 
tion of Governmental operation of railroads the committee 
began its investigation into the subject on Dec. 29. Pre- 
liminary to the hearing a questionnaire for submission to 
the railroads and members of the Inter-State Commerce 
Commission was drafted by the sub-committee. The 
answers, received before the inquiry opened, form, it is 
said, the basis on which the investigation is conducted. 
With the opening of the hearing Chairman Henry C. Hall 
of the Inter-State Commerce Commission, is said to have 
admitted that the responsibility for the present freight con- 
gestion was due to the failure of the Government to cen- 
tralize priority administration, 
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Chairman Hall, it is said, took occasion to exonerate 
Chairman Lovett of the Priority Board of blame in connec- 
tion with the issuance of unnecessary orders, placing re- 
sponsibility on the action of the boards, in the War and Navy 
Departments, as well as with the Shipping Board, which 
designate what freight for these departments is to be moved 
first. The Associated Press dispatches quote Senator 
Kellogg, one of the members of the investigation com- 
mittee, as inquiring whether the President could’nt ‘‘have 
improved the situation last July by having these priority 
orders pass through one man?” 

Chairman Hall’s reply was: “You can draw your own con- 
clusions as well as I can.”’ 

The head of the Railroad Commission, in response to 
questions regarding the probable expenditure that would 
result from Government control of the railroads, said he 
believed the plan could be carried out without great cost. 
No money might be needed at once, he said, except for ad- 
ditional terminal facilities at some points. 

On Monday, Dec. 31, when the hearing was resumed, 
C. C. MeChord, of the Inter-State Commerce Commis- 
sion, likewise placed responsibility on priority orders, the 
New York “Times” quoting him to the following effect: 

‘Priority orders as they have been issued have tended to disorganize the 
whole transportation system. The system has been greatly misused. In- 
formation in the hands of the Commission shows that more than half of all 
the shipments are under priority orders.”’ 

Mr. McChord asserted that the industries of the country must be kept 
running at top speed to finance the war, and told how some industries, 
essential but not primarily engaged in making war supplies, had suffered. 

‘The success of future Liberty Loans will depend on whether these indus- 
tries are kept running,’’ Mr. McChord said, ‘‘for the people who supscribe 
for the loans must have their wages ly before they can subscribe. 
At present, because of the car congestion, this phase of the situation has 

“I believe there is no business on earth where the regular order should 
be maintained more than in the railroad business. We had the Priority 
Board, the War and Navy Departments, the Fuel Administration, the 
Food Administration, the Car Service Commission, and the Inter-State 
' Oommerce Commission issuing ‘priority’ orders. Only confusion and seri- 
ous hindrance to transportation could result.’’ 

Illustrating the character uf some priority orders, Mr. McChord said that 
a naval officer issued a priority order on a large shipment of anchors to a 
shipyard long before work on the ships was to be started. 

“Do you think the Director-General of Railways can move the freight 
more économically and efficiently than the railroads could, acting through 
their War Board?’’ asked Senator Kellogg. 

“We are going to move it first and then think of economy and efficiency.’’ 
Mr. McChord replied. 

The addition of any large amount of equipment to the large railroads was 
impossible during the war, Mr. McChord said, because skilled labor and 
the materials for making equipment were needed much more in munitions 

He went on: 

“But the combined railroads have 2,600,000 cars, and I believe thai, with 
the elimination of cross-hauling, that number will be sufficient. We are 
short on motive power, but only to a small degre e.”’ 

The railroads, he asserted, had failed in their attempt to unify their sys- 
tems under the Railroad War Board because ‘‘they could not get away from 
their old competition.’’ He denied that the roads were hampered by anti- 
pooling and anti-trust laws, and said that the Railroad War Board admitted 
as much in a recent statement. 

“Tne roads increased the freight movements 15%,"’ he said, ‘‘but that 


1s nothing like what they could have done had they really acted as one great 
unit."’ 


Chairman Hall in completing his testimony before the 
committee on Monday challenged the statement of Fair- 
fax Harrison of the Railroads’ War Board that voluntary 
co-ordination of the roads would accomplish as much as 
Governmental control. He said: 


It is inconceivable that 631 railroads, even though unified to some exten, 
but all trying to make profits, could accomplish as much in war times as a 
great Government-controlled system. The national railroad system is a 
necessary instrumentality, and should be in the hands of the Commander- 
in-Chief. 


Edgar E. Clark, another member of the Commission, 
insisted that more exports must be sent from South and 
Southeastern coast points to relieve the continuous con- 
gestion at New York City and New England points. Ac- 
cording to the ‘“‘Times’’ he explained how the increase in 
water rates from 70 cents to about $4 50 a ton on coal sent 
from Newport News to Providence and Boston and caused 
more coal to be shipped by rail to New England than ever 
before. This was one of the main causes of the famine 
in that section, as New England normally received 50% of 
its coal supply by water, and the railroads were unable to 
fill the gap. The commandeering by the Government of 
many vessels in the coastwise trade had given coastwise 
profiteers their opportunity to “hike the water rates out 
of sight.” 








WESTERN RAILROADS IN CONDITION TO HANDLE 
ANY INCREASE IN BUSINESS IN 1918. 

That so far as is possible to make forecasts the Western 
railroads will be able to handle any increase of business in 
1918 which may be offered them is the inference drawn from 
a statement made to the Railroad Commission of California 





by William Sproule, President of the Southern Pacific Com- 
pany. Mr. Sproule, in his capacity as Chairman of the 
Western Department of the Railroads War Board is in close 
touch with the entire situation and his views are therefore 
regarded as of moment. After describing the car supply 
as the key of the situation, he said that this supply had been 
larger than in previous years but it had its limitations as 
compared with the increased volume of national demand. 
He thought that in 1918 the company would be able to 
handle any increased volume of traffic that might develop. 
Asked as to what the Southern Pacific had done to develop 
its facilities to meet the exigencies caused by the war, the 
railroad executive made the following statement: 


We are now building cars and locomotives at Sacramento and Los Angeles 
and have increased our supply of equipment from other sources. Though 
we provided terminals far in advance of our current needs we are increasing 
our facilities. At San Francisco for example we have put into commission 
our Visitacion Bay Yards, built shops and rounc houses, car repair and car 
manufacturing facilities. We have improved our facilities in Oakland 
and by re-arrangements kept our terminals abreast with the business. As 
an example of what we are doing to improve track facilities, in the section 
between Blue Canyon and Truckee, of about 41 miles, we lengthened 
passing tracks to an extent that will incresae the capacity of that piece of 
track 27%. 

We increased the efficiency of our operations on the Pacific System lines 
of about 7,100 miles, in the six war months from May to October in freight 
train miles 12%; our revenue ton miles 21144%;: our cars in service 64%: 
our engines in freight service 33%, and decreased our locomotives in 
shops 33%. This means that we hauled a greatly increased amount of 
freight for the public, but the increase in freight train miles was far below 
the increase in the tonnage handled and was handled in less number of 
cars, and that the engines in service were very much more effective than 
previously and we kept our engines out of the shops. 

In the four months from August to November the Southern Pacific 
handled 76,000 troops and the whole western department about 137,000. 
Of the 76,000. 25,000 were handled by the Southern Pacific Company be- 
tween Roseville and Portland free. This was done without interruption 
to regular passenger and freight traffic. 

We obeyed promptly all the orders of the Railroads’ War Board which 
covered the movement of something over 200,000 freight cars. 


Throughout his testimony, the Southern Pacific President 
pointed out that the first obligation of the railroads was to 
help the Government in every possible way to win the war, 
and at the same time to help maintain the business activities 
of the country by giving an efficient service and that these 
activities were essential to national success in that they 
related to the winning of the war. 








PROPOSED WAGE BOARD TO SETTLE WAGE 
DISPUTES OF TRAINMEN. 

The heads of the four railway brotherhoods are said to have 
assured Railway Director-General McAdoo on Jan. 3 of 
the co-operation of the unions during Governmental control 
of the railroads. Before the taking over of the roads by the 
Government a demand for an increase of 40% in wages 
was made by the trainmen; it is said to have been learned 
on Dec. 29 that this demand was rejected by the railroads, 
when it was realized that Governmental control was inevit- 
able. President Wilson, it is said, asked the labor leaders 
to withhold any demands upon the Government while the 
plans for Federal control were being formed. In the original 
demand the railroad executives had been asked for a reply 
by Dec. 31, but a thirty days’ delay was voted by the labor 
leaders when the Government took possession of the roads. 
When told that the railroads had definitely refused the de- 
mand of their organized employees for increased wages, W. 
C. Lee, President of the Brotherhood of Railroad Trainmen, 
gave out the following statement at Cleveland on Dee. 29: 


We did not expect any railroad management to grant our request for 
increased wages when presented, since all prior requests have been refused. 
We knew our wage proposal would finally go to and be settled by the 
Government, and we are confident that the Government will recognize 
that employees cannot maintain the standard of living existing before the 
war on present wages. We are as confident of fair treatment under Govern- 
ment operation of railroads as we secured under former methods. 

I feel positive that if the Government makes a success of handling the 
railroads during the war they will never again pass to private ownership. 

It was announced yesterday (the 4th mst.) that a wage 
adjustment board to settle railroad wage controversies 
during Government operation will be appointed within 30 
days. The brotherhoods, it is said, have agreed not to 
strike until this board has passed on any case in dispute. 
The board’s findings are not binding unless ratified hy the 
Director-Gencral. It was said on the 3rd following Mr. 
MeAdoo’s conference with the brotherhood chiefs that some 
readjustment of wages ana probably a general increase was 
likely. According to the New York ““Times” of yesterday, 
it is understood that the brotherhood chiefs have been 
asked to appeal to the members of their organizations to work 
from twelve to fourteen hours a day, if necessary. to meet 





the shortage of labor and further the efforts to keep coal and 
perishable freight moving. 
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ZERO WEATHER IN NEW YORK AND NEW ENGLAND 
—RECORDS BROKEN. 

The cold wave which struck New York City and other 
North Atlantic and New England States on Dec. 29, and 
which has, along with the coal shortage, caused widespread 
suffering, continues unabated. In New York City the 
coldest day was witnessed on Sunday, Dec. 30, when the 
mereury dropped to 13 degrees below zero, according to 
official figures, at 8:30 o’clock a. m., a record which is ex- 
pected to remain unbroken for many years to come. New 
York’s previous coldest day, according to the records of the 
local Weather Bureau, which was established in 1871, was 
Dec. 30 1880, when the official thermometer at the observa- 
tory recorded 6 degrees below zero. Extremely low 
temperatures were reported from Central and Northern 
New York points on Dec, 29. At Stark, an Adirondack 
hamlet in St. Lawrence County, reports stated that 41 de- 
grees below zero was reached. Evidence of the paralyzing 
effect of the intense cold was to be seen throughout the finan- 
cial district of this city, where, owing also to the scarcity of 
fuel, many office buildings have been forced to do without 
light, heat and elevator service. Because of a lack of coal 
the New York Cotton Exchange closed its session on Mon- 
day (Dec. 31) at noon. For the same reason many schools 
throughout the city have had to suspend their sessions. 
According to last night’s “Evening Post,” the highest, 
lowest and average temperatures of each day since the com- 
ing of the cold wave, have been as follows: 


Highest. Lowest Average. 

December 29_____....-_--- 8 above 6 below 1 above 
Decem| lis bisa acnakcrhs aati above 13 below 4 below 
December 3] .............. 6 above 7 below Zero 
January | ie Sal as 12 above 5 below 4 above 
January Seep are, AP 12 above 1 above 6 above 
January Ee eee 11 above Zero 6 above 
January ap ee ee 3 below 








NEW YORK CITY’S NEW MAYOR—JUDGE HYLAN’S 
IDEALS. 


Judge John F. Hylan was inaugurated as Mayor of this 
city at noon on Jan.1. After Mayor Hylan had announced 
his appointments he called together all his appointees and 
read a long address setting forth his rules and regulations 
for the conduct of commissioners and city employees. His 
address in part follows: : 


We enter public office to serve the people. 
in the minds of all of us. Our responsibility is singular in the history of 
New York. It measures up to the size of the hour in which we live. 

The City of New York in population is greater than many kingdoms; in 
wealth and commercial and industrial activity immeasurably greater. Its 
government is a real test of democracy. It happens, in the course of events, 
that in this most tremendous hour of the world’s progress, an administra- 
tion takes office in the greatest city in the world, stamped by the social and 
political divisions in the precedent election, with an impress of democracy 
so distinct as to be unmistakable throughout the whole world. 

We behold as we look to the Old World, on one hand despotism, mon- 
strous in its moral ideas and insane in its expressed thought, and, on the 
other, anarchy, quite as insane and quite as empty of the moral meaning life 
must have if life is to be possible. We know that anarchy never gains 
ascendancy unless there is provocation. ‘Those things are the extremes. 
It is never the people who are th. furies—the crimes of revolution are always 
committed by the ruffians and the insane, and the great mass of the people 
in such conflicts temporarily tolerate one side because of the excesses of the 
other. It would be wiser to tolerate neither. In the recent election the 
intelligent electorate of New York sternly checked a tendency to extremes 
in both directions. It emphatically said ‘‘No’’ to the proposition that 
government is something separate and distinct from the people who vote. 
Quite as emphatically, it said ‘‘No’’ to those who would undermine loyalty 
to the Government once it has been chosen democratically, and thus lead 
us to disruption, disorder and disaster. 

Therefore, because we are the richest city in the world and the city of 
America the whole world best knows, and the city of America, I may 
proudly say, which is typical of America, it is our duty to make democracy 
a concrete thing in our administration of the city affairs. We must minister 
to the well-being of those about us and those dependent on us. 

We must conserve the city’s resources, save the money of the rentpayers 
and the taxpayers, help provide food and shelter for the needy. aid the 
National Government in the conservation of food and those things upon 
which life depends. We must protect our people against the dangers of 
fire and accident and keep their lives and their properties, small and great, 
safeguarded from the ferocity of the violent and tae cunning of the fraudu- 
lent. We must guard the people’s health. We must discountenance in- 
decency, there being a marked line, which persons of right feeling and 
common sense readily recognize, between what is merely joyous expression 
of life and what is bad and of bad influence. 

Words do not mean anything unless there are facts behind them. Of 
these facts I shall speak to you briefly, because we shall all work better 
to the end in view if you know what is in my mind. 

The government of the city must be put on a war basis. That means 
actual economy in every department. It means a reduction in the cost 
of government, and I charge you to eliminate waste and extravagance, 
wherever you find them. 

Useless positions must be abolished. Nothing is to stand in the way. 
No civil service law was ever intended to protect, and none can prevent, 
an employee whose salary is not compensation for useful service to the 
City of New York, and the City of New York alone. 

Therefore, no appointments are to be made by commissioners to posi- 
tions in their several departments until evidence of the necessity of such 
positions has been submitted to the Mayor. Influence of no kind must be 
allowed to save the lazy or the dishonest employee. Commissioners will 
revise salary lists, and reduce those salaries which are excessive. 


Tais is very clear, I assume, 





Simplicity in office accommodations and furniture is enjoined upon all. 
At present many commissioners have spacious offices, altogether too large 
for service and manifestly occupied only for display, while the taxpayers 
are paying rentals to private interests for housing other departments. 
This must be discontinued. Commissioners will confine themselves to 
offices spacious enough only for health and efficiency of service and to fur- 
niture simple and businesslike. The luxury of office appointments indicates 
a disregard of expenditure of the city’s money, which is a trait we shall not 
tolerate in executives charged with handling large amounts of funds raised 
by taxation. 

Official luxury in other directions shall be curtailed. City automobiles 
must be. used for city business only. The practice of having city auto- 
mobiles calling at the homes of commissioners must cease. Another 
objectionable practice we shall abolish is that of having commissioners or 
subordinates spend two hours at luncheon. 

In fact, time regulations must be sharp. City office hours shall be from 
9 in the morning to 5 in the evening. City employees, headed by their 
commissioners and departmental chiefs, shall be at their desk at 9 o’clock 
and shali spend their time until 5 at work for the city. 

These are distinct lines of direction I am giving to you. It may be 
considered that they are small details, but it is in the sum of small details 
that the large things of government lie. In what I have said to you is set 
forth the pattern for this administration in large things and small. 

Our daily acts in the coming days will be closely scrutinized. The public 
knows we are human beings, and will be patient of mistakes, when the 
mistakes are manifestly honest and not avoidable by a prudent exercise of 
human reason. We shall greatly reduce the number of mistakes keeping 
constantly in mind the fact that a strange state of affairs in the world at 
large makes us the sample city of democracy. 

It must be our aim to make the world yearn for democracy. Democ- 
racy will emerge from the war triumphant, and the democracy of America 
will lead the world. New York City is the hub of our nation, and its pro- 
gress toward efficiency in government will be marked everywhere. You, 
gentlemen, are expected to set a new standard in municipal administration. 

We enter upon the task knowing full well what human nature is, but 
knowing also that at times the inspiration of a great opportunity and a 
great responsibility lifts it up and fills it with power, and for this inspiration 
from the opportunity and responsibility at hand we humbly pray to God. 

The new Board of Estimate and Apportionment on Satur- 
day last (Dec. 29), two days prior to its induction into 
office, prepared a program of laws or amendments affecting 
the city government which will be acted upon by the 1918 
session of the Legislature. Mayor Hylan and the Board of 
Estimate confidently expect the co-operation of both Gover- 
nor Whitman and the Legislature. The program in detail 
follows: 

Amendment of the present food regulatory legislation, so as to give 
full power to the State or city authorities, or both, to fix prices of food 
and fuel, as an effective weapon to reduce high prices and exorbitant de- 
mands of profiteers. 

Additional power for the new Department of Markets in the city, to 
buy and sell food and the necessaries of life without requiring the consent 
of the State Food Commission, and additional authority for financing 
these operations. 

The legislation necessary to empower the City of New York to acquire 
and operate all public utilities. 

The repeal of the pay-as-you-go policy, which now ties the hands of 
the Board of Estimate and prevents the building of schools, the acquisition 
of public utilities and all other public improvements. 

The election of the Public Service Commission, First District, to be com- 
posed of five Commissioners, one chosen by the voters of each borough, 
thereby making that body responsive to the public and not to private in- 
terests. 

A constitutional amendment guaranteeing adequate home rule to the 
City of New York and such amendments to the Home Rule Act of 1913 
as will give New York, until the adoption of the constitutional amendment, 
the widest possible powers of self-government. 

The abolition of the Board of Water Supply, composed of three Commis- 
sioners receiving salaries of $12,000 each, and numerous other positions, 
and the transfer of its functions and duties to the Department of Water 
Supply, Gas and Electricity. 

The abolition of the Court House Board. The transfer of its functions 
and duties to the Board of Estimate with power to dispose of or develop the 
present unused $12,000,000 Court House site. 

The abolition of the Parole Commission, composed of a Chairman receiv- 
ing $7,500 and two Commissioners with salaries of $5,500, and numerous 
employees, and the creation of a new Board of Parole composed of Magis- 
trates, Judges of Special and General Sessions, to do the work without addi- 
tional cost to the city. 

The abolition of the Bronx Parkway Commission and the transfer of its 
functions and duties to the Park Commissioner of the Borough of the 
Bronx. 

The abolition of the Department of Plants and Structures and the trans- 
fer of its functions and duties to the Department of Docks and Ferries. 

The increase of the city’s share of the new corporation franchise tax 
established by the Legislature in 1917 to 50% instead of 25%, as at present. 

Legislation giving New York power to abolish or rearrange its own city 
departments without the necessity of legislative action. 

Additional statutory power for the city to tax all forms of property, and 
to devise additional subjects of taxation, to reduce the tax burdens now 
suffered by real estate owners. 

The election of the Corporation Counsel. 

The creation of a city banking department to take the place of the 
Sinking Fund Commission and the office of City Chamberlain. 








BOLSHEVIK GOVERNMENT OF RUSSIA NOT 
SATISFIED WITH GERMAN PEACE TERMS. 


Once more it is reported that the peace negotiations be- 
tween Germany and the Russian Bolshevik delegation have 
been or will be terminated. The latest advices to this effect 
came through Associated Press dispatches from London 
on the 2nd inst., which stated that, according to a telegram 
from the Petrograd correspondent of the ‘‘Daily News,” 
the negotiations had been broken off by the Bolshevik Gov- 
ernment owing to the German attitude with regard to Poland 
and Lithuania, and the enemy’s proposal that garrisons 
be retained at Libau, Riga and elsewhere. In stating that 
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the chances seem remote of a separate peace being effected 
between Russia and the Central Powers because of what 
are regarded as Germany’s unreasonable demands, the 
Associated Press dispatches from Petrograd on Jan. 2 fur- 
ther said: 

Leon Trotzky, the Bolshevik Foreign Minister, and his associates, take 
the stand that the Baltic provinces are in reality under military pressure 
while they continue to be occupied by Germany, that their votes with re- 
spect to peace must be ignored, as now these provinces are virtually Ger- 
man dependencies, the loyal Russians having fled. 

The Russian delegation upon its return from Brest-Litovsk Tuesday 
(Jan. 1) laid before the Council of Commissioners at Petrograd Germany's 
demands, which caused amazement and the declaration that the Council 
was not favorable to acceptance. An elaboration of the German position 
in letters and statements which followed the German statement of terms 
showed that the Germans hold that Poland, Lithuania, Courland, Livonia 
and Esthonia have already defined themselves nationally within the mean- 
ing of the peace terms proposed and insisted that they shall not vote again. 

The Germans also explained, through General Hoffman, that Germany 
cannot evacuate Riga, Libau and other occupied points until certian that 
all Russia sanctions peace. Otherwise Germany's enemies might assist 
the Ukraine or other disaffected sections in opposition to the Central 
Powers. 

M. Kameneff, a member of the Russian delegation, read the German 
terms, which he characterized as showing the positive annexation plans 
of the Central Powers, and he declared they were unacceptable in their 
present form. He added that the terms had not been discussed. 

“If after the resumption of negotiations,’’ the delegate said, ‘‘the Ger- 
mans insist upon these terms. Russia will conclude peace not with the 
German Imperialists but with the representatives of the people, the So- 
cialists of Germany.’’ 


It is stated that the Russians made the following proposal 
regarding the question of occupied territory: 

In full accord with the public declarations of both the contracting parties 
that they cherish no heliicose plans and desire to conclude peace without 
annexations, Russia will withdraw her troops from all parts of Austria, 
Hungary, Turkey and Persia occupied by her, while the Powers of the 
Quadruple Alliance will withdraw theirs from Poland. In accordance with 
the principles of the Russian Government, which has declared the right of 
all peoples living in Russia to self-determination, including even separation, 
an opportunity will be given to the populations of these districts within the 
shortest possible period of deciding entirely and freely the question of their 
union with one or the other empire, or their formation into independent 
States. 

In this connection the presence of any troops, apart from national or 
local militia, in the territories which are voting shall not be permissible until 
this question is decided. The Government of these regions will remain in 
the hands of representatives of the local populations, elected democratically. 
The date of evacuation and other circumstances and the commencement of 
demobilization of the army are to be fixed by a special military commission. 


The German terms, as submitted to the Brest-Litovsk 
Conference, are reported in the Jan. 2 dispatches in substance 
as follows: 


Article I. Russia and Germany are to declare the state of war at an end 
Both nations are resolved to live together in the future in peace and friend 
ship on condition of complete reciprocity. Germany will be ready as soon 
as peace is concluded with Russia and the demobilization of the Russian 
armies has been accomplished to evacuate her present positions in occupied 
Russian territory , in so far as no different inferences result from Article II. 

Article 1i. The Russian Government, having in accordance with its 
principles proclaimed for all peoples without exception living within the 
Russian Empire the right of self-determination, including complete separa- 
tion, takes cognizance of the decisions expressing the will of people demand- 
ing a full state of independence and separation from the Russian Empire 
for Poland, Lithuania, Courland, and portions of Esthonia and Livonia. 
The Russian Government recognizes that in the present circumstances these 
manifestations must be regarded as an expression of the will of the people, 
and is ready to draw conclusions therefrom. As in those districts to which 
the foregoing stipulations apply, the question of evacuation is not such as 
provided for in Article I, a special commission shall discuss and fix the time 
and other details in conformity and in accordance with the Russian idea 
of the necessary ratification by a plebiscite on broad lines and without any 
prevent pressure whatever of the already existing proclamation of sep- 
aration. 

Article III. Treaties and agreements in force before the war are to be- 
come effective if not directly in conflict with changes resulting from the 
war. Each party obligates itself, within three months after the si¢cning 
of the peace treaty, to inform the other which of the treaties and agree- 
ments will not agein become effective. 

Article IV. Each of the contracting parties will not discriminate against 
the subjects, merchant ships or goods of the other parties. 

Article V. The parties agree that with the conclusion of peace, econmic 
war shall cease. During the time necessary for the restoration of relations 
there may be limitations upon trade, but the regulations as to imports are 
hot to be of a too burdensome extent and high taxes or duties upon imports 
shall not be levied. For the interchange of goods an organization shall 
be effected by mixed commissions to be formed as soon as possible. 

Article VI.—Instead of the commercial treaty of navigation of 1894-1904, 
which is abrogated, a new treaty will accord new conditions. 

Article VII.—The parties will grant one another during at least twenty 
years the rights of the most favored nation in questions of commerce and 
navigation. (This clause is apparently that carried in a German wireless 

received in London and sent by cable on Dec. 31.) 
BPArticle VIII.—Russia agrees that the administration of the mouth of 
the Danube be entrusted to a European Danube commission with a mem- 
bership from the countries bordering upon the Danube and the Black 
Sea. Above Broaila the administration is to be in the hands of the coun- 
tries bordering the river. 

Article IX.—NMilitary laws limiting the private rights of Germans in 
Russia and of Russians in Germany are abolished. 

Article X.—The contracting parties are not to demand payment for war 
expenditures, nor for damages suffered during the war, this provision 
including requisitions. 

Article XI.—Each party is to pay for damage done within its own limits 


during the war by acts against international law with regard to the subjects, 


of other parties, in particular, their diplomatic and consular representatives, 
as affecting their life, health or property. The amount is to be fixed by 
mixed commissions with neutral chairmen. 

Article XII.—Prisoners of war who are invalids are to be immediately 
repatriated. The exchange of other prisoners is to be made as soon as 
possible, the times to be fixed by a German-Russian commission. 





Article XIII.—Civilian subjects interned or exiled are to be immediately 
released and sent home without cost to them. 

Article X1V.—Russian subjects of German descent, particularly German 
colonists, may within ten years emigrate to Germany, with the right to 
liquidate or transfer their property. 

Article X V.—Merchantmen of any of the contracting parties which were 
in ports of any other party at the beginning of the war, and also vessels 
taken as prizes which have not yet been adjudged, are to be returned, or if 
that be impossible, to be paid for. 

Article XIV.—Diplomatie and consular relations are to be resumed as 
soon as possible. 


Previous to the above announcement detailing the German 
peace terms, the New York ‘‘World” of Jan. 1 in a special 
cable from London, under date of Dec. 31, said: 


The correspondent of the ‘‘Daily Telegraph’’ wires from Milan that 
Vienna papers have published fuller particulars on the peace negotiations 
at Brest-Litovsk, which show that the Russian demands contained fifteen 
clauses. The Russian Maximalists proposed: 

(1.) The evacuation of all Russian territory occupied by Germany, and 
autonomy for Poland and the Lithuanian and Lettish provinces. 

(2.) Autonomy for Turkish Armenia. 

(3.) Settlement of the question of Alsace-Lorraine by plebiscite, with a 
guarantee of perfect freedom of vote. 

(4.) The restoration of Belgium and indemnity for damages to be 
provided by an international financial fund. 

(5.) The restoration of Servia and Montenegro, with indemnity for 
damages to be taken out of a similar international fund. Servia, mores 
over to have access to the Adriatic; Bosnia and Herzegovina to have com- 
plete autonomy. 

(6.) Other contested territory in the Balkans to enjoy temporary auto- 
nomy until a plebiscite is taken. 

(7.) Rumania to recover all territory within her previous frontiers, 
after promising to grant autonomy to the Dobrudja, and to give effect to 
Article II{. of the Berlin Convention concerning the equality of the rights 
of Jews. 

(8.) Autonomy for the regions of Trent and Trieste, inhabited by Italian 
population, until a plebiscite is taken. 

(9.) Germany to receive back her colonies. 

(10.) Restoration of Persia and Greece. 

(11.) Neutralization of all maritime straits leading to inland seas, includ- 
ing the Canals of Suez and Panama; freedom of commercial navigation, 
the cancelling of all charters during war time of enemy ships, and the tor- 
pedoing of commercial ships on the high seas to be forbidden by international 
agreement. 

(12.) All belligerents to renounce war indemnities under any form or 
disguise whatsoever, and all contributions exacted since the beginning of 
war to be refunded. 

(13.) All belligerents to renounce definitely any commercial boycott after 
the war, or the institution of special customs agreements. 

(14.) Peace conditions to be settled by a peace congress composed of 
delegates chosen by national, representative bodies; diplomatists to bind 
themselves to sign no secret treaties, which are to be declared, by their 
very nature, null and void. 

(15.) Gradual disarmament on land and sea, and the re-establishment 
of militia to replace standing armies. 


While the peace negotiations with Germany were still 
pending, London dispatches of Dec. 28 stated that Leon 
Trotzky, the Bolshevik Foreign Minister, had, according 
to a special dispatch from Petrograd, informed the Work- 
men’s and Soldiers’ Council that he would ask the Entente 
Powers officially whether they intended to support the Rus- 
sian or the German peace proposals, or whether they would 
propose some alternative terms. If the Entente allies 
refused to join in the negotiations within ten days, Russia, 
it was stated, would be forced to conclude a separate peace. 
Trotzky added that Germany having announced her readi- 
ness to free the occupied territories, the Allies should not 
refuse to negotiate. It was added that Russia would insist 
that the principles of self-government should be applied to 
the territories and colonies seized during the war. In par- 
ticular Alsace-Lorraine and the populations of the German 
colonies should be asked their opinion and be given their 
choice of a form of government. 

The advance guard of the German delegation charged with 
the discussion of economic relations was reported to have 
arrived in Petrograd on Dee. 27. It consisted of Baron 
Keyserlingk, who was formerly Military Attache to the 
German Embassy in Petrograd; Captain Herhan and 
Lieutenant Vierle, also naval officers. Baron Keyser- 
lingk said the naval delegation had come to Petrograd 
particularly to discuss the cessation of naval warfare. He 
said that prices were higher in Petrograd than in Berlin, and 
that the food situation in Germany was quite good. He 
was quoted as saying: 

There is a certain tiredness with war in Germany. 
we have wanted peace since the beginning. 
unfavorable peace. We are prepared to fight for a long time, and have 
the means to do so. If we make a separate peace with Russia, war with 
Russia's allies cannot frighten us, in particular war with America. 

The only power dangerous to us is America, but we are not afraid of her. 


If we had feared the American fleet we would never have begun our sub- 
marine warfare. 


The “Izvestia,” the organ of the Workmen’s and Soldiers’ 
Delegates, dealing with the peace proposals of Count Czer- 
nin, was credited with saying: 


We want peace, but 
We will not agree to an 


Without attacning too much value to the concessions in principle made 
by the Central Powers, let us look for the result in an acute economic crisis 
and discontent among the masses of the Central Powers. These conditions 
allow us to hope for a democratic peace. 
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With reference to an interview with Admiral Keyserlingk, 
published in the Associated Press dispatches of Dec. 30 from 
Petrograd, said: 


In reply to a statement by his interviewer that the Bolsheviki constituted 
only one party in Russia and were not recognized by a majority of the peo- 
ple, the Admiral said: ‘‘That is a matter,of your internal politics, which in 
no wise concerns us. However, Germany would not wish to conclude peace 
with only one party. That is why we insisted that the delegates from 
Ukraine be admitted to the peace negotiations at Brest-Litovsk. We have 
not declined to hear representatives of other nationalities in Russia, even 
of other parties. We understand that a durable peace is attainable only 
when factional passions in Russia have been allayed. Therefore, however 
much we desire peace, we await the re-establishment of order.’’ 


The Admiral denied that the question of peace was bound up with the 
Constituent Assembly. 


On Dec. 30 it was reported that Ensign Krylenko, the 
Bolshevik commander-in-chief, had sent telegrams to all 
army committees regarding the Brest-Litovsk negotiations 
and the Russian conditions of peace. He also has issued an 
order of the day calling on the troops to turn their arms 
against those who were standing in the way of the conclusion 
of peace. The day, it is sdid, was given over to a celebra- 
tion in Petrograd of the peace negotiations, the watchwords 
being “Down with International Imperialism,’”’ and “Long 
Live the Third Nationale.” 

Under date of Dec. 29 Amsterdam dispatches stated that 
the Pan-German newspapers angrily condemned the peace 
terms of the Central Powers. The ‘‘Taglische Rundschau” of 
Berlin was quoted to the following effect: 

Never before have we given up so completely everything we so dearly 
bought with the blood of hundreds of thousands, with the sweat of millions 
with the deprivations of our children, with our own hunger. 

The declaration that the Government of the Russian 
workers would not consent to the German peace proposals 
was credited to the Bolshevik Foreign Minister Trotzky, in 
the dispatches of Jan. 2 from Petrograd. The declaration, 
it is said, was made before the Central Committee of the 
Council of Workmen’s and Soldiers’ Delegates during an 
address by M. Trotzky, in which he denounced in scathing 
terms ‘““Germany’s hypocritical peace proposal.’”’ Asserting 
that the Government of Russian workers would not consent 
to such conditions, he was quoted as saying that if the 
Central Powers did not agree to free disposal of the destiny 
of the Polish and Lettish nations it would be urgently 
necessary to defend the Russian revolution. He said the 
needs of the front would be satisfied, whatever efforts might 
be necessary. Representatives from all the fronts who 
attended the meeting declared the troops would defend the 
revolution, but that bread and boots were necessary. The 
following resolution was adopted after M. Trotsky had 
delivered his address: 


This assembly confirms the fact that the program proclaimed by the 
representatives of the Quadruple Alliance at Brest-Litovsk recognizes in 
principle the conclusion of a peace without annexations or indemnities. 
This recognition establishes the basis for further pourparlers with the 
view of a general democratic peace. 

However, already in this declaration the representatives of the German 
Government have refused to admit the free right of oppressed nations and 
colonies seized before the beginning of the war in 1914 to dispose of their 
own destiny. This restriction, which was immediately reported by the 
Russian delegation, signifies that the dominant parties in Germany, 
compelled by a popular movement to grant concessions to the principles 
of a democratic paece, nevertheless are trying to distort this idea in the 
sense of their own annexationist policy. 

The Austro-German delegation, in setting forth the practical conditions 
of peace in the East, alters still further its idea of a just, democratic peace. 
This declaration is made in view of the fact that the Austrian and German 
Governments refused to guarantee immediately and irrevocably the re- 
moval of their troops from the occupied countries of Poland, Lithuania, and 
Courland, and parts of Livonia and Esthonia. In fact, the free affirmation 
of their will by the populations of Poland, Lithuania, Courland, and all 
other countries occupied by the troops of other States is impossible until the 
moment of the return of the native population to the places they have 
evacuated. The allegation of the German delegation that the will of the 
people of the said countries has already been manifested is devoid of all 
foundation. 

Under martial law and under the yoke of the military censorship the 
peoples of the occupied countries could not express their will. The docu- 
ments upon which the German Government could base its allegation at 
best only prove the manifestation of the will of a few privileged groups, 
and in no way the will of the masses in those territories. 

We now declare that the Russian revolution remains faithful to the policy 
of internationalism. We defend the right of Poland, Lithuania and Cour- 
land to dispose of their own destiny actually and freely. Never will we 
recognize the justice of imposing the will of a foreign nation on any other 
nations whatsoever. 

This joint session insists that the peace pourparlers shall be communicated 
later to the neutral States and instructs the Soldiers’ and Workmen's 
Councils and the Commissioners to take measures to bring this about. 

We say to the people of Germany, Austria-Hungary, Turkey and Bul- 


“Under your pressure your Governments have been obliged to accept 
the motto of no annexations and no indemnities, but recently they have 
been trying to carry on their old policy of evasions. Remember that the 
conclusion of an immediate democratic peace will depend actually and 
above all on you. All the people of Europe look to you, exhausted and 
bled by such a war as there never was before, that you will not permit 
the Austro-German Imperialists to make war against revolutionary Russia 
for the subjection of Poland, Lithuania, Courland and Armenia."’ ie 


The resolution was endorsed by the Executive Committee 
of the Congress of Workmen’s and Soldiers’ Delegates, the 





Petrograd Soldiers’ and Workmen’s Council, and the repre- 
sentatives of the General Army Congress. 

The “Izvestia” on Jan. 2 gave the text of a pamphlet 
which the Bolsheviki had circulated in the German lines, in 
which it was declared that the peace conditions submitted 
by the Central Powers show the Austro-German promises of 
a democratic peace to be “unconscionable lies.” After 
describing the actions of the Germans in Poland and Lithu- 
ania in recruiting forced labor (they are said to have trans- 
ferred 300,000 civilians forcibly to Germany) and shooting 
hunger strikers, the pamphlet continues: 


The German Government only found support in Courland from the hated 
Islave-owners, the German barons, who have their prototypes in the Polish 


and-owners. 

The document, it is said, declares Germany desires to free 
the peoples on Russia’s western frontier from the scope of 
the Russian revolution in order to subjugate them with 
German capital, impose an Austrian monarchy on Poland, 
and make Lithuania and Courland German duchies. It 
concludes: 


On such a basis the Russian Workmen’s Government can never enter 
negotiations. 


Chairman Jaffe, of the Russian peace delegation, on Jan. 2 
was reported to have sent an official telegram to the chair- 
men of the German, Austrian, Bulgarian and Turkish dele- 
gations, saying the Russian Republic deems it necessary to 
conduct further peace negotiations on neutral soil and sug- 
gesting a transfer of the conference to Stockholm. The 
telegram declared that replies to the message are expected 
by Russia in Petrograd. Articles 1 and 2 of the Austro- 
German terms submitted Dec. 12 (Dec. 25 new style), the 
message says, are in direct conflict with the principles of 
self-definition of nations insisted upon by the Russian peace 
delegation and supported by the Russian Republic and the 
Central Executive Committee of the Congress of W orkmen’s 
and Soldiers’ Delegates. Addressing the Reichstag Main 
Committee on the 3d inst., Chancellor von Hertling is 
said to have stated with regard to the Russian rejection of 
the peace proposlas dealing with disposition of the occupied 
Russian territory: 


We can cheerfully await the further course of this incident. "We rely 
upon our strong position, our loyal intentions, and our just rights. 


The Chancellor announced that Dr. von Kuehlmann has 
been instructed to reject the Russian proposal to transfer 
the peace negotiations to neutral soil. He also stated that 
the German delegates to the Brest-Litovsk conference had 
been instructed to continue their negotiations concerning 
the Russian territories now held by Germany. 

The Associated Press dispatches under date of the 2nd 
stated that the halt in the peace negotiations and indications 
of a German refusal to move the conference to Stockholm 
had revived universal discussion in Petrograd of a resumption 
of fighting with a greatly reduced army, probably three 
million men. It was also stated on the same date that the 
German Foreign Minister, Dr. von Kuehlmann, replying to 
the Russian protest had confirmed Germany’s refusal to 
issue passports to Hugo Haase, Georg Ledebour, and Carl 
Kautsky, Socialists, who desired to go to Stockholm to attend 
an unofficial peace conference. Dr. von Kuehlmann stated 
this refusal should not be interpreted as an act in opposition 
to the movement for peace. The German Government be- 
lieved, he said, that the progress of peace negotiations might 
be hindered by an unofficial conference held simultaneously 
with the official negotiations. 

It was reported on the 3rd inst., following the announce- 
ment of the breaking off of the peace negotiations, that 
Emperor William on the 2nd had received in joint audience 
Chancellor von Hertling, Field Marshal von Hindenburg, 
General von Ludendorff, Finance Minister von Roedern and 
Foreign Secretary von Kuehlmann, and that the Foreign 
Affairs Committee of the German Bundesrat, under the 
Presidency of Count von Dandl, discussed the Russian 
situation at the Chancellor’s palace. Chancellor von Hert- 
ling had a long conversation with Admiral von Tirpitz, the 
former Minister of Marine, and Emperor Charles received 
in audience Professor Kucharzevski, the Polish Premier, 
In part the dispatches add: 


Foreign Secretary von Kuehlmann’s return to Brest-Litovsk, after a 
hurried visit to Berlin, is said to have created surprise, as did his conference 
with Reichstag leaders who were summoned suddenly. 

The feature of the conference is said to have been the outspoken speeches 
of Philipp Scheidemann and Friedrich Ebert for the official Socialists and 
Hugo Haase, for the Independent Socialists. They are credited with having 
told von Kuehlmann that his attitude in the Russian negotiations was 
prejudicial to peace. They told him that to say one day that Germany 
wanted no Russian territory and to say the next day that it wanted virtu- 
ally all territory occupied by German troops justified Entente statesmen in 
declining to place confidence in the word of Germany's leaders. The 
Foreign Secretary is said, however, to have made “‘complete explanations.** 
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Notwithstanding the unfavorable reception of their proposals by the Bol- 
sheviki and the Russian suggestion that the negotiations be continued in a 
neutral country, preferably at Stockholm, the delegates of the Centra! 
Powers are returning to Brest-Litovsk on the assumption that the confer- 
ence will resume its sessions at the appointed time. Count Czernin, the 
Austro-Hungarian Foreign Minister, departed from Vienna this morning, 
accompanied by a large staff of diplomats. The Turkish delegation set 
forth from Constantinople on Tuesday. intending to visit Berlin on the way 
to Brest-Litovsk. 


The following concerning differences which arose at the 
first meeting of those in attendance at the Petrograd meeting 
to discuss economic relations was contained in an Associated 
Press dispatch from London on the 3rd inst.: 


Petrograd dispatches indicate that differences developed at the first 
meeting there of the Russian and German commissioners for the discussion 
of economic relations. The Germans desired to reach an understanding 
with the Russians regarding regulation of railroad transit between the two 
countries. The Russian delegates strongly emphasized their unwillingness 
to go beyond the lines indicated in the armistice, and refused to fix regu- 
lations without precise definition as to what classes of persons and goods 
the railroads were to carry. 

The Bolshevik Foreign Minister, Leon Trotzky, is quoted in an inter- 
view as having said that the commission, which is discussing prisoners, was 
taking up only the question of civilian and invalid war prisoners. He said 
the exchange of able-bodied war prisoners could be undertaken only after 
the signing of peace. 

A Petrograd dispatch to the ‘‘Post’’ says a very large proportion of the 
German war prisoners, and a still larger proportion of the Austrians, will 
return to their fighting fronts only under compulsion. They have not 
been confined in prison camps, but have lived among the people, and 
everywhere have proved their worth, in agricultural, industrial, com- 
mercial, and even artistic pursuits. Many of them are getting on better 
than they did at home, and are more than contented to remain in Russia. 

Furthermore, it is improbable, the dispatch says, that Germany desires 
the return from Russia of a majority of her war prisoners. She will get 
back the officers and non-commissioned officers in any case, and many of 
them already have returned. But for both Germany and Austria, the 
dispatch continues, it is a sounder policy to regard the rank and file of these 
men as the advance guard for commercial conquest. 





REPORTED ARREST OF AMERICAN RAILWAY MIS&- 


SION TO RUSSIA—JOHN F. STEVENS ON 
RUSSIAN CONDITIONS. 


Reports that the American Railway Mission to Russia, 
the head of which is John F. Stevens, had been arrested by 
the Bolsheviki at Irkutsk, Siberia, were contained in a 
dispatch to the London Exchange Telegraph from Petrograd 
on the Ist inst. No credence is placed in this report, since 
Tokio advices of Dec. 27 reported the arrival of Mr. Stevens 
at Nagasaki on Dec. 19 from Vladivostok. It was stated 
that he had taken all the accommodations of an entire hotel 
at Nagasaki for the 320 members of his staff. The Tokio 
dispatch announced that in a statement to the Associated 
Press, Mr. Stevens said that he fully expected to return soon 
to Russia to continue the work of reorganization of Russian 
rail communications. He denied the report that he was 
returning to America. The mission arrived in Petrograd 
last June, and until the recent Bolshevist disturbances, is 
said to have been actively engaged in assisting the Russian 
railways out of their operating difficulties. In his statement 
to the Associated Press, Mr. Stevens is quoted as follows: 


The demand on America by the European war front is important, but 
the Russian situation is trebly important, as it involves the return of a 
million and a half German and Austrian effectives and gives unlimited 
Possibilities to the German organization of Russia’s resources and man 
power. 

Russia at present presents a completely chaotic condition, permeated by 
the most clever German propaganda in every way and everywhere among 
all classes of the people. Nevertheless, I believe the better judgment of 
the mass of the people will be asserted, and Germany will not succeed in 
forcing a separate peace. Such a peace cannot be concluded if the Allies 
promptly give their help and suggestions. 

The Maximalists, now in control, are much stronger than generally 
credited. In any future reorganization or attempts at a stable government 
the Maximalists must be considered and handled rightly. 

The chaos is most evident in the manufactories and railway shops, where 
the Workmen's and Soldiers’ Delegates are in absolute control. They work 
or not, as they please, and everywhere may be seen workmen loafing. 
Women are doing much of the work in the shops, along the railway tracks, 
and in the fields, and even acting as brakemen. Where one woman is 
working 500 men are loafing. 

A hundred thousand soldiers are crowding the stations, attempting the 
management of the trains and supporting themselves on a small daily 
allowance, to which they add by thievery and smuggling. 

The railways and all other industries are operating at only 30% of their 
effective power. Food is plenty, but is not being distributed. The 
peasants are holding a three years’ stock of wheat and other staples, but 
refuse to sell because the ruble has greatly depreciated in value or is re- 
garded by them with suspicion. 

The Government evidently is unable to commandeer food and a famine 
threatens, for which the peasants are largely responsible. There is also a 
coal famine and the production is only one-third of the normal because the 
miners are refusing to work. 

At Viadivostok supplies of all kinds are carefully guarded. ‘The port 
authorities have erected large warehouses and there is not much deteriora- 
tion in the supplies. The Bolsheviki are in possession and the soldiers 
maintain order, but laborers are uneasy at the prospect that the continu- 
ation of the good conditions is uncertain. 

Siberia is not sc much disturbed as Russia, and it is the people's desire 
to support any Government appearing to be stable. The uncertainty in 


Russia rests in the vast preponderance of the 130,000,000 persons in the 
Peasant class. If Germany is allowed to finance and advise them the 
situation is lost. 








Mr. Stevens is said to have stated that everywhere he 
found the people well disposed toward America. Even when 
soldiers stopped his special car and entered it, they apolo- 
gized and withdrew on learning that the passengers were 
Americans. The American influence is strong, and possibly 
stronger than that of the other Allies, and he thinks it 
should now be exerted to the utmost. The application of 
physical force in any degree was not advisable, he held. 

In conclusion, Mr. Stevens said: 


Not for a moment should the Allies relax their sympathy and help, but 
on the contrary they should quadruple their efforts. The best sentiment in 
Russia is with us, but the question is how to give in such a manner as to 
maintain the sympathy of the intelligent classes and offset the German 
influence. We should earnestly beg the Allies not to punish the Russian 
people, who love their country, nor to abandon them to the Germans. 

We are going back and will stay there as long as we can be of any assist-- 
ance to the Russian people. 








APPOINTMENT OF BOLSHEVIK ENVOYS. 


The appointment of Russian representatives to Great 
Britain, Sweden and Switzerland was announced by the 
Bolshevist Government on Jan. 3. The appointees are: 

Ambassador at London, M. Litvinoff. 


Minister to Switzerland, M. Karpinski. 

Minister to Sweden, M. Borovsky-Odovsky. 

All three appointees, it is said, were exiles under the Im- 
perial Government. The Bolshevik Government has turned 
over to the revolutionary tribunals on charges of resistance 
to the Bolshevik authorities the following: 

Colonel L. de Maier, Russian Military Attache. at The Hague; M. 
Rachontoff, in Japan; Colonel O. Enkel, Russian Military Attache at 
Rome; Major-General Yermoleff, Russian Military Attache at London. 

An Associated Press dispatch from London on the 3d 
inst. had the following to say regarding the appointment 
of the Russian Ambassador to England: 

The appointment as Russian Ambassador to England of M. Tchitcherin 
not having become effective because the appointee is still interned here, 
the British Government having issued no order for his release, the Russian 
Council of People’s Commissioners has now appointed to the Ambassador- 
ship the Russian revolutionist, M. Litvinoff. The appointee has been a 
resident of London for a decade, and has a wide acquaintance here. 

Leon Trotzky, the Bolshevik Foreign Mnister, has ordered the Russian 

Embassy in London to hand M. Litvinoff all moneys and documents be- 
longing to the republic. The officials at the Embassy say that M. Lit- 
vinoff has not yet applied for these, but that if he does he will not get 
them. 
M. Litvinoff only learned of his appointment through a wireless message 
which appeared in the newspapers. He has not received any instructions, 
and frankly declares that he does net wish to take the post. He has 
booked passage for Russia, intending to start to-day, and hopes to leave 
before the orders arrive. 

M. Tchitcherin was released to-day. 
Russia. 


LLOYD GEORGE IN LETTER TO LABOR CONFERENCE 
ANSWERS PEACE PLANS OF CENTRAL POWERS. 


What is regarded as the British Government’s answer to 
the peace proposals submitted by the Central Powers to 
Russia’s overtures, is contained in a letter sent by Premier 
Lloyd George on Dec. 28 to the special National Labor 
Conference. The British Premier is quoted as follows: 

Achievement of the purposes for which the Allies are fighting is essential 
to the future freedom and peace of mankind. 

A statement in regard to the war aims of the Allies can, of course, only 
be made in agreement witb the other nations who are fighting in alliance 
in the war. The question of issuing a fresh joint declaration on this 
subject is one which is constantly kept in view by the Allied Governments, 
but it is possible for the British Government to speak by itself. 

We had looked forward to an interchange of views on this subject with 
delegates appointed by the Russian Government to attend the conference 
held in Paris; but to our regret the absence of any representatives of 
Russia at that conference made any such consultation impossible. 


As to Great Britain’s war aims, the Premier referred the 
conference to his speech on the adjournment of Parliament 
and expressed the hope that this speech would remove any 
misunderstanding. 

Lloyd George said that to his mind, “‘the ideals for which 
we are fighting to-day are precisely those for which the 


British Empire entered the war.’”’ The letter continued: 

We accepted the challenge thrown down by Prussia, in order to free the 
world once and for all from the intolerable menace of militaristic civiliza- 
tion, and to make possible a lasting peace by restoring the liberty of op- 
pressed nationalities and by enforcing respect for those laws and treaties 
which are the protection of all nations, whethe: great or small. 


He concluded by saying that he was never more convinced 
that the purposes for which the Allies were continuing the 
war were not imperialistic or vindictive, but that their 
achievement was essential to the future freedom and peace 
of mankind. 


BRITISH LABOR’S MEMORANDUM ON WAR AIMS. 

A pronunciamento declaring that in continuing the war 
British labor was actuated by a determination to make the 
world safe for democracy was adopted at the Special Na- 
tional Labor Conference at Westminster on Dec. 28. A 
letter addressed to the conference by Premier Lloyd George, 
regarded as an answer to the peace proposals of the 
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Jan. 5 1918.] 


THE CHRONICLE 


43 








Central Powers, is published elsewhere in to-day’s issue 
of our paper. The labor conference was convened by the 
parliamentary committee of the Trade Union Congress and 
the executive committee of the Labor party to consider a 
“‘memorandum on war aims.’”” No sympathy was expressed 
in the text of the pronunciamento with attempts to convert 
the war into one of conquest, but it insisted that restitu- 
tion and reparation, and also certain territorial readjust- 
ments, are necessary if the renewal of armaments and war 
is to be avoided. The conference was attended by 750 dele- 
gates, and was expected to place on record an expression 
of opinion from British labor on the war aims of Great 
Britain. Its adoption of the memorandum is considered 
especially significant in view of the peace negotiations be- 
tween Germany and Russia. The statement, it is said, 
placed at the forefront a demand for the restoration and re- 
habilitation of Belgium at the expense of Germany. It also 
dealt with Alsace-Lorraine, Italy, the Balkans, Poland, 
Turkey, and German African colonies on lines similar to 
those suggested in earlier documents on these subjects. 
Joseph Havelock Wilson, President of the International 
Seamen’s Union, characterized the memorandum as the 
most contradictory document he ever had seen presented 
to a trades union congress. The press dispatches gave fur- 
ther details of the conference as follows: 


“Until we have made the German nation feel that it has made a grievous 
mistake and it has repented of its crimes and foul murders, our aim should 
be to carry on the war,"’ said Mr. Wilson. 

James Henry Thomas, Assistant General Secretary of the Amalgamated 
Society of Railway Servants, said that when peace is discussed it must be a 
world peace. He added that if Germany did not agree to labor’s war aims 
labor must fight on to secure what labor believed to be right. 

An attempt to amend the motion to consider the memorandum was made 
by Stephen Walsh, Parliamentary Secretary of the Local Government 
Board and a Labor Member of Parliament. Mr. Walsh contended that as 
many branches of the national labor movement had not had an opportunity 
to consider the memorandum further discussion of it should be adjourned 
for a month. The proposed amendment was rejected by a vote of 2,132 
to 1,164. 

Considerable opposition was disclosed at the opening of the conference 
to the announcement of the Chairman that the decision of the conference 
on the memorandum on war aims must be binding, several of the delegates 
interrupting with the cry: ‘‘Get on with the war.”’ 

Arthur Henderson, leader of the Labor Party in the House of Commons, 
and former Minister without porfolio in the British War Council, in moving 
the adoption of the memorandum, said that in framing the proposals the 
committee had regard to the imperative needs of humanity as a whole aad 
the rights of free peoples. When he declared that Britons were not fight- 
ing the German people Mr. Henderson was interrupted by a shout: ‘‘Well, 
we ought to be,’’ from the delegates of the Seamen's Union. 

Continuing, Mr. Henderson said that the guiding principles of the Labor 
Party were of essential importance in securing a settlement of the contro- 
versy as soon as possible, a settlement founded on the principles of de- 
mocracy and security; that all territorial adjustments must not be dic- 
tated by annexationist and imperialistic designs, or by reasons of military 
strategy, but in the interest of progressive civilization and world peace. 
He added that the trade policy of the country must not be founded on 
economic oppression or commercial isolation of the German people. 

In making a plea for a restatement of war aims, Mr. Henderson said this 
did not signify ‘‘hands up’’ or the white feather. Labor had no desire to 
see Germany admitted to the league of nations while sbe was intoxicated 
by a spirit of military triumph. What labor insisted on, he added, was 
that the Allies should make unmistakably clear that if the struggle was to 
continue it must continue only for principles and ideals, not for conquest. 

Labor, Mr. Henderson continued, asked for the opportunity of ascer- 
taining how far Germany was prepared to accept labor’s peace proposals. 

Referring to the statement of Sir Edward Carson that Turkey and 
Austria did not want to go on with the war, Mr. Henderson asked why 
these countries were not dealt with as Germany had dealt with Russia. 

Joseph Havelock Wilson then moved a rejection of the memorandum, but 
his motion was lost by a vote of 12 to 345. 

The original memorandum was discussed and adopted early in August at 
a special conference of the Labor Party, and was a sequel to the abortive 
Stockholm conference of last summer. Its terms have since been consid- 
erably amended by various sub-committees, but the main features had 
been retained in the memorandum discussed to-day. 

It had been confidently believed, however, that to-day’s action of the 
conference would be taken notwithstanding amendments from the Inde- 
pendent Labor Party and several radical proposals from the British So- 
cialist Party. 

At tne conclusion of the conference Mr. Henderson telegraphed the re- 
sults to the International Socialist Bureau at Stockholm, requesting that 
they be communicated to the Chairman of the Workmen's and Soldiers’ 
Delegates in Petrograd. Likewise he requested that the strong desire 
of the conference against a separate peace be made known to the Russians. 

The telegram included the statement that the British Laborites were 
endeavoring to influence the Government in accordance with the decision 
reached by the conference. 








FRENCH WILL NOT ACCEPT PEACE ON PRE-WAR 
BASIS—ALSACE A WORLD QUESTION. 

The declaration that France would not accept a peace 
based on conditions before the war was made by Stephen 
Pichon, the French Foreign Minister, in a speech before 
the Chamber of Deputies on Dec. 28. Incidentally M. 
Pichon alluded to Alsace-Lorraine as a ‘world question” 
on the solution of which depends whether or not the world 
shall have a durable peace. The further account of his 
attitude toward the peace movement between Russia and 
Germany was set out as follows in the press dispatches of 
Dee. 28: 





He asserted that Germany was endeavoring to involve France in its 
negotiations with the Bolsheviki, but that the war would go on whether 
or not Russia made a separate peace. 

The Foreign Minister said Germany was seeking to protract the negotia- 
tions with the Russians, re-establishing commercial relations in the mean- 
time, believing that in this way the Bolsheviki might be checkmated later. 
Referring to the terms which the Central Powers offered to the Russians, 
as published on Dec. 28, he said: 

“Germany is trying to involve us in her Maximalist negotiations. After 
suffering as we have we cannot accept peace based on the status quo. 
By agreement with our Allies we are ready to discuss direct propositions 
regarding peace, but this is indirect. 

“‘Russia can treat for a separate peace with our enemies or not. In 
either case the war for us will continue. An ally has failed us, an ally 
who in preceding years carried off great victories. It is a great success 
for our enemy, but another ally has come; from the other end of the world 
a democracy has risen against Germany's appetite for conquest. 

“At the conference in Paris a program was drawn up, and in conse- 
quence unity of action on the part of the Allies will make itself felt. even 
to Macedonia. Germany and her allies have undertaken the impossible 
task of conquering the world. The world will conquer them. 

“In this war France will have played a great role, for, as Roosevelt has 
said, she ‘will have saved humanity.’ "’ 

M. Pichon declared that the secret treaties published by the Bolsheviki 
had not compromised France. He said the German diplomats who were 
pretending to show indignation were the very men who sought to negotiate 
a secret treaty with the old regime in Russia, who attempted to draw 
Mexico into war against the United States and organized plots in Argentina. 

After referring to the German declaration that Alsace and Lorraine would 
never be surrendered, M. Pichon said: 

“The question of Alsace-Lorraine does not affect France alone. It is a 
world question. It is not a territorial problem but a moral problem. 
On its solution depends whether or not the world shall have a durable 
peace.’’ This statement was greeted with applause. 

The occupation of Jerusalem, M. Pichon said, was a victory for the 
civilized world. He added that the city would be given an international 
status. 

Referring to the war aims of France, the Foreign Minister said the first 
was to conquer. 

“But why?’ he went on. “To assure a world peace of justice and 
fraternity. We desire the liberation of our occupied territories, just repara- 
tion for what has been forcibly torn from us, reintegration of Alsace- 
Lorraine, reparation for damages sustained, and a guarantee of durable 
peace by international agreements.”’ 

‘‘Repeat that last phrase,’’ Pierre Renaudel interjected. 

M. Pichon repeated it, adding: ‘The reference is to a society of nations.’ 

**You should have said so,’’ M. Renaudel rejoined. 

“We are in perfect agreement with President Wilson on that point,” 
M. Pichon said. He then quoted President Wilson’s words to the effect 
that the immediate task was to win the war, adding: 

“It never has been the intention of President Wilson or the Allies to 
destroy the German people.”’ 

Referring to the Russian situation, M. Pichon said: 

“All the Allies through their representatives made the same declaration 
at Petrograd, that on the day when a regularly constituted government 
founded on the national will existed in Russia we would be ready to examine 
with it our war aims and the conditions of a just and durable peace. The 
Allies’ representatives are all unable to recognize a government which 
made an armistice without consulting its allies, opened negotiations for an 
immediate peace, summoning all belligerents to reply immediately whether 
they accepted these negotiations, and threatened to declare void all foreign 
financial obligations created by previous governments. 

“Trotzky declared he did not need to be recognized by capitalistic 
governments, as he was addressing the people directly, proposing a demo- 








GERMAN CHANCELLOR DECLARES PEACE WITH 
ENGLAND IMPOSSIBLE BY NEGOTIATION. 

The statement that Germany’s way in the West is clear, 
inasmuch as a peace by negotiation with Great Britain is 
out of the question, was credited to the German Chancellor, 
von Hertling, in an interview given to the director of the 
Wolff Bureau, the semi-official German news agency, as 
quoted in dispatches reaching London on Dec. 17. The 
interview was given in response to a request for a reply to 
the recent speech of Premier Lloyd George, who said he 
would regard peace overtures with Prussia at the moment 
the Prussian military spirit was drunk with boastfulness as 
a betrayal of the great trust with which he and his col- 
leagues had been charged. The Chancellor’s remarks are 
given as follows in the dispatches: 

“Lloyd George calls us criminals and bandits. Modern wars are not 
won by invective, but perhaps, rather, prolonged thereby, because it is 
clearly out of the question to negotiate with men of such temper. For 
some time it has been impossible for an attentive observer to doubt that 
the British Government under Lloyd George’s leadership .is completely in- 


accessible to the idea of a just peace by understanding. His speech affords 
convincing proofs of this.” 


The Chancellor then discussed the origin of the war, say- 
ing Germany’s conscience was clear, and added: 

‘‘More than a year has passed since we and our allies offered the enemy 
the hand of peace. It was rejected. In the meantime our reply to the 
Papal note has again set forth our standpoint." 

After referring to the conclusion of the armistice with 
Russia, the Chancellor continued: 


“Lloyd George’s speech is the British answer to the Papal note. Our 
way in the West accordingly is clear. It is not Lloyd George who is judge 
of the world, but history. As on Aug. 2 1914, so also to-day we may look 
forward to its verdict with equanimity."’ 


According to an Amsterdam dispatch of Dec, 16th 
Grand Admiral von Tirpitz, in a speech before the Hamburg 
branch of the Fatherland party, said: 

“The pretext that we cannot coerce Great Britain and America falls to 


the ground when we consider the growing scarcity of the cargo space of our 
ruthless arch-enemy. The time for final decision will come when real 
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distress begins to take the place of merely threatening distress. That time 
will come. It is only a question of keeping cool.” 

His speech also contained the following: 

“Up to the present in this war Great Britain has won, rather than lost. 
Peace based on the status quo ante or on renunciation, therefore is out 
of the question for Germany.’’ 

With reference to the rumor that Germany would give up 
Zeebrugge and Ostend if the British evacuated Calais, von 
Tirpitz is quoted as saying: 

“The evacuation of Calais would never be equivalent to the loss of such 
first-class security. Moreover, the channel tunnel will become a fact after 
the war. For real security we should have, besides Flanders and Ant- 
werp, Calais and Boulogne. The rumor in question is a screen behind 
which the’ question of Flanders might be permitted to disappear.”’ 








DEITY AN ALLY OF GERMANY, ACCORDING TO 
KAISER. 

In once again expressing his conviction that the Creator 
was Germany’s ally in the war, Emperor William in a speech 
to the Second Army on the west front on Dec. 22, ac- 
cording to a Berlin dispatch, told his soldiers that “‘the year 
1917 with its great battles has proved that the German people 
have in the Lord of Creation above an unconditional and 
avowed ally on whom it can absolutely rely.” “If the 
enemy does not want peace,” he said in conclusion, “then we 
must bring peace by battering in with the iron fist and the 
shining sword the doors of those who will not have peace.” 
The dispatches from Amsterdam on Dec. 24 gave the speech 


as follows: 

It has been a year full of events for the German army and the German 
Fatherland. Powerful blows have been delivered and your comrades in 
the East have been able to bring about great decisions. There has been 
no man, no officer and no general on the whole Eastern front, wherever I 
have spoken to them, who has not frankly admitted that they could not 
have accomplished what they have if their comrades in the West had 
not stood to a man. 

The tactical and strategical connection between the battles on the Aisne, 
in the Champagne, Artois and Flanders and at Cambrai, and the events 
in the East and in Italy is so manifest that it is useless to waste words on it. 

With a centralized direction the German army works in a centralized 
manner. In order that we should be able to deliver these offensive blows 
one portion of the army had to remain on the defensive, hard as this is for 
the German soldier. Such a defensive battle, however, as has been fought 
in 1917 is without parallel. A fraction of the German army accepted the 
heavy task, covering its comrades in the East unconditionally, and it had 
the entire Anglo-French army against it. 

In long preparation the enemy had collected unheard-of technical means 
and masses of ammunitior ind guns in order to make his entry into Brus- 
sels over your front, as he proudly announced. The enemy has achieved 
nothing. ‘The most gigantic feat ever accomplished by an army and one 
without parallel in history was accomplished by the German army. I 
don’t boast. It is a fact, and nothing else. The admiration you have 
earned shall be your reward, and at the same time your pride. Nothing 
can in any way place in the shade or surpass what you have accomplished, 
however great and overwhelming it may be. 

The year 1917, with its great battles, has proved that the German people 
have in the Lord of Creation above an unconditional and avowed ally on 
whom it can absolutely rely. Without Him all would have been in vain. 
Every one of you had to exert every nerve to the utmost. I know that 
every one of you in the unparalleled drumfire did superhuman deeds. The 
feeling may have been frequently with you: “If we only had something 
behind us; if we only had some relief.’’ It came as the result of the blow 
in the East, where it is seen that the storms of war there are at present 
silenced. God grant that it may be forever. 

Yesterday I saw and spoke to your comrades near Verdun and there, 
passing through all minds like the scent of the morning breeze was the 
thought: ‘‘You are no longer alone.’’ The great successes and victories 
of the recent past—the great days of battle in Flanders and before Cambrai, 
where the first crushing offensive blow delivered upon the arrogant British 
showed that despite three years of war and suffering our troops still re- 
tained their old offensive spirit—have their effect on the entire Fatherland 
and on the enemy. 

We do not know what is still in store for us, but you have seen how in 
this last of the four years of war God's hand has visibly prevailed, punished 
treachery and rewarded heroic persistence. From this we can gain firm 
confidence that the Lord will be with us in the future also. 

If the enemy does not want peace then we must bring peace to the world 
by battering in with the iron fist and shining sword the doors of those 
who will not have peace. 








KAISER URGES ARMY AND NAVY “FORWARD WITH 
GOD.” 


Emperor William of Germany in a New Year order to 
the Army and Navy in praising his men for the “great 
deeds” achieved, urged them “forward with God to fresh 
deeds and fresh victories.’”” His order follows: 


A year of heavy and important battles has come to aclose. The gigantic 
battles which raged from spring to fall on Belgian and French soil were 
decided in favor of your glorious arms. In the East the offensive spirit 
of our armies, by powerful blows, achieved great successes. Our arms 
there are now at rest. Brilliant victories in a few days destroyed the 
Italian offensive preparations of years. 

In co-operation with my army, my fleet has again proved its efficiency 
by daring enterprises. The submarines are unswervingly performing their 
difficult and effective work. Filled with pride and admiration, we survey 
the heroic band of our colonial troops. 

The German people in arms has thus everywhere, on land and sea, 
achieved great deeds. But our enemies still hope, with the assistance of 
new allies, to defeat you and then to destroy forever the world position 
won by Germany in hard endeavor. They will not succeed. Trusting in 
our righteous cause and in our strength, we face the year 1918 with firm 
confidence and iron will. Therefore, forward with God to fresh deeds 
and fresh victories. 








On the same date (Jan. 1) it was also stated that in a 
telegram to Admiral von Holtzendorff, head of the German 
Naval General Staff, as forwarded from Berlin, Field Mar- 
shal von Hindenburg declared the capture of Oesel and Dago 
Islands, off the Russian Baltic coast, brought the German 
army and navy still closer together. The German sub- 
marines, the Field Marshal said, have given considerable 
relief in the action of the Western front. The message 
continued: 

Hand in hand, with God's help, we shall gain victory in the coming year. 


Admiral von Holtzendorff replied, thanking the Field 
Marshal for his words, which ‘‘will spur us to our uttermost 
effort.” 








FURTHER EVIDENCE OF GERMAN INTRIGUE IN 
SOUTH AMERICA REVEALED BY 
SECRETARY LANSING. 


Additional evidence of German intrigue and duplicity 
in South America was disclosed by the State Department 
at Washington on Dec. 20, when, by agreement with the 
Argentinian Government, Secretary Lansing made public 
a long series of messages exchanged between the German 
legation at Buenos Ayres, in charge of Count von Luxburg, 
since dismissed, and the German Foreign Office at Berlin. 
The telegrams were made public at Washington and Buenos 
Ayres practically at the same time. Secretary Lansing 


in issuing the telegrams, made the following statement: 

The Secretary of State gives out, in agreement with the Minister for 
Foreign Affairs of Argentina, the following translations of messages between 
the Imperial German Government and the German Legation at Buenos 
Ayres. 

In publishing these messages, the Argentine Minister for Foreign Affairs 
has given out the following statement: 

‘The telegrams which appear below are all that the Argentine Ministry 
for Foreign Affairs received from the embassy in Washington of which 
the translations were made by the Department of State in the United 
States. There are three telegrams not published as they allude solely 
to the Republics of Chile and Uruguay. The Government has decided 
that it should not publish these telegrams and has delivered them to the 
respective chancelleries. 

“The telegrams show a number of inaccuracies so surprising that no 
epithet will fit them, as they are at complete variance, both in substance 
and form, with the terms in which the negotiations were entered into, 
carried on, and brought to a conclusion.’’ 


The publication of the messages is expected in diplomatic 
circles to result in an Argentine declaration of war against 
Germany. The Argentine Congress has adopted a resolu- 
tion severing diplomatic relations with Germany, but up to 
the present time President Irigoyen has refused to sanction 
war. The intercepted German messages disclose that as late 
as last August the German Government plotted to align the 
nations of South America against the United States. The 
first of the Luxburg telegrams made public by the State 
Department at Washington, it will be recalled, had been 
transmitted to Berlin by the Swedish Legation at Buenos 
Aires in its diplomatic code, and the publication of that fact 
threw Argentina into a turmoil which resulted in the dis- 
missal of Luxburg, and precipitated a crisis in Sweden. All 
of the correspondence made public on Dec. 20 was exchanged 
between Berlin and Luxburg at Buenos Aires during July, 
August and early September, 1917, and most of it deals 
directly with the negotiations then in progress over the 
sinking of Argentine ships by German submarines. In one 
of the messages, dated Aug. 1, Luxburg reported that Presi- 
dent Irigoyen of Argentina at last had made up his mind 
to conclude a secret agreement with Chile and Bolivia for 
protection against North America “before the conference 
idea is taken up again.” The “conference idea,” according 
to the newspapers, is assumed to have been the plan for a 
Latin-American neutrality conference, strongly supported 
by President Carranza of Mexico, and the much discussed 
secret agreement may, it is said, explain reports that have 
come from Buenos Aires recently of President Irigoyen’s 
proposals for a league of South American nations. We give 
below four of the telegrams made public on Dec. 20. The 
first is a message from the German Foreign Secretary, Dr. 
Zimmermann, containing the basis of a secret agreement 
between Argentina and Germany, under which the latter 
was to permit six small Argentinian vessels to travel through 
the submarine zone, and the following two messages refer 
to that agreement. Count Luxburg was advised to keep 
the terms absolutely secret. The fourth telegram given 
below was addressed by Luxburg to an unnamed person in 
Santiago, Chile, probably the German Minister there. It 


says that as long as Chile is neutral, Germany after the war 
will be able to carry out her South American policy justyas 
well, if not more easily, in opposition toan “infatuated and 
misguided Argentina as with Argentina on her ides.” 


This 
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apparently was written when the likelihood of the President 
holding Argentina out of the war appeared to be fading. 

The following are the four messages in the form in which 
they were issued by the State Department: 


Berlin Announces Proposals and Adds Secret Instructions. 

Berlin to Buenos Aires. (About) July 24 1917. 

No. 149. Proposal agreed to if formulated in the following terms: 
Germany allows six ships of moderate size in the blockade area while on 
their present journey here and back provided they are not convoyed. 
Instructions are being issued accordingly. As it is not absolutely certain 
that information can be given in time, compensation is agreed to in case 
a ship is unintentionally sunk. Argentina promises that in future her 
ships will keep away from the blockade area and Argentine ships are to 
remain unharmed if they neither carry contraband nor undertake any hostile 
enterprise. I authorize you to sign a protocol in accordance with this. 
If the palliative (paragraph?) above referred to cannot be obtained you 
should declare to the President verbally that the Imperial Government, 
in full appreciation of the value of the continuance of the historic friendship 
between the two countries, entertains a well-founded confidence that inci- 
dents productive of harm to Argentine ships will not occur again in the 
future. Very secret, for your personal information, Argentine ships will 
be treated with forbearance as far as they can be recognized. It is quite 
impossible to make an express communication to that effect to the Argentine 
Government on account of other neutrals and of military considerations. 
The desired Toro note will be handed to the Argentine Minister. 

(Signed) ZIMMERMANN. 





Plan to Mollify Neutrals After Payment of Indemnity. 

Berlin to Buenos Aires. (About) August 11 1917. 

No. 161. Please, as far as possible, deal with the President, and in 
answering last note state that after explanation of circumstances we are 
prepared to pay compensation for Toro. As regards safety for Argentine 
ships in future, please refer verbally to explanations given lately to Argen- 
tine Minister here as well as to the declaration which you were empowered 
to make. For your information. In answer to complaints from other 
neutrals, the payment of indemnity will be explained by saying that part 
of the cargo was for Switzerland should necessity arise. Acknowledge 
by telegraph. 

(Signed) KUEHLMANN. 





The Proposed Sparing of Ships ‘‘Must Be Absolutely Secret.”’ 

Berlin to Buenos Aires. No. 172, Aug. 25 1917. 

Reference to my telegram No. 170, the proposed sparing of ships must 
absolutely remain secret otherwise submarine war would be endangered. 
As blockade area rests on the principle of retaliation, not on international 
law, the note must contain a limitation, in this sense. Full compensation 
is guaranteed in regard to the Toro, but in view of the precedent involved 
this is to be attributed not to liberality but to the circumstances of the 
case; that this course is justified by the facts. A draft note on these lines 
will follow through the Argentine minister. Please await its arrival. 
Former instructions canceled. 





“Firm Intention of Setting Council Against North America.”’ 

Buenos Aires to Santiago, Chile. No. 64. July 19, 1917. 

With reference to your postal cipher despatch 1730, I congratulate you 
on the solution arrived at. As long as Chile is neutral, Germany will be 
able after the war to carry out her South American policy just as well, if 
not more easily, in opposition to an infatuated and misguided Argentina 
as with Argentina on her side. All sensible men here, even Zeballos, allow 
that Chile is obviously better governed than Argentina; moreover, the 
situation here is by no means incapable of solution. The President has 
the firm intention of setting the council of ministers against North Americal 
Use the above confidentially. 

(Signed) LUXBURG. 








SECRETARY LANSING EXPOSES GERMAN 
AGAINST ARGENTINA AND BRAZIL. 


Secretary Lansing on Oct. 30 made public a statement 
revealing that Count Luxburg, the former German 
Charge d’Affaires at Buenos Aires—who was dismissed by 
the Argentine Government following the exposure of his 
message advising the Berlin Government to sink Argentine 
ships ‘“‘without a trace” of their destruction—had appealed 
to Berlin for a squadron of submarines with which to in- 
timidate Latin-Americans unfriendly to the German cause. 
They also show that Germany has political aims in South 
America, that are in violation of the Monroe Doctrine and 
that she clearly designed to disrupt Brazil, if not both that 
republic and Argentina. Early in October press reports 
from Buenos Aires said a sensation had been created there 
by the publication of a dispatch from Rio Janeiro saying the 
Brazilian Foreign Minister had made known that translations 
of messages sent by Count Luxburg to Berlin revealed a 
German plot to invade South Brazil. ‘The Argentine news- 
papers then demanded that their Government either publish 
the dispatches or “‘authorize their publication by a foreign 
Government.’’ While the two Luxburg cablegrams made 
public by Secretary Lansing on Oct 30 do not fully sustain the 
statement made by the Brazilian Minister, they show, it is 
pointed out, that if Germany should win the war she would 
turn her attention to the Western Hemisphere with a view 
to obtaining a hold there, with its consequent menace to the 
United States. Secretary Lansing’s statement follows: 


In view of the fact that the substance of certain telegrams addressed by 
Count Luxburg to the German Foreign Office has been published, the 
Secretary of State makes public the actual text of the telegrams: 

No. 63. July 7 1917—Our attitude toward Brazil has created the im- 
pression here that our easy-going good-nature can be counted on. This is 


PLOT 


dangerous in South America where the people under thin veneer are Indians. 
A submarine squadron with full powers to me might probably still save the 
I request instructions as to whether after a rupture of relations 


situation. 





legation is to start for home or to remove to Paraguay, or possibly Chile. 
The Naval Attache will doubtless go to Santiago de Chile. 

LUXBURG, 

No. 89. Aug. 4 1917—I am convinced that we shall be able to carry 

chrough our principal political aims in South America, the maintenance of 
open market in Argentina and the reorganization of South Brazil equally 
well whether with or against Argentina. Please cultivate friendship with 
Chile. The announcement of the visit of a submarine squadron to salute 
the President would even now exercise decisive influence on the situation in 
South America. Prospect excellent for wheat harvest in December. 

LUXBURG. 


LLOYD GEORGE’S RESTATEMENT OF GREAT 
BRITAIN’S WAR AIMS. 

In a restatement of Great Britain’s war aims, in the House 
of Commons on Dec. 20 Premier David Lloyd George re- 
called to his hearers the points ~previously emphasized by 
him in his Glasgow speech on the subject in which he set 
out that complete restoration of national territory con- 
quered by Germany and complete restoration for damage 
done would be one of the basis of peace. The Premier in 
his remarks of Dec. 20th asserted that ‘‘we did not enter this 
war to annex a single yard of anybody’s territory—we en- 
tered the war because we believed that the honor of Great 
Britain was involved in standing by her word.” He es- 
sayed that the war was brought about by that “restless 
and vicious, arrogant military caste of Prussia, determined 
to force their dictation and domination over Europe and 
through Europe over the world.” “Until that temper is 
broken,” he said, ‘there can never be peace in the world.” 
With regard to the Russian peace overtures Lloyd George 
declared that since Russia had entered into separate peace 
negotiations she must be responsible for the protection of 
her own territory. The cables from London on Dec. 21st 
brought a digest of the Premier’s speech of the 20th, but 
on Dec. 24th the New York “Times” in a special cable to it 


gave the full text which we reprint in large part below: 

‘*When the history of 1917 comes to be written, there is no doubt that 
the Russian revolution will hold a very conspicuous place. How great 
that position is will depend entirely on the Russians themselves and what 
they will do in the course of the next six months, or perhaps the next six 
weeks. 

‘‘Another great event which will loom large in the future is the advent of 
America for the first time, not into the war, but into world politics—a gi- 
gantic event in itself. 

“The next great event for which this year will always be remembered 
will be the conquest of Mesopotamia and Palestine, resulting in the emanci- 
pation of one of the most gifted nations in the world, the Arabs, fron the 
Turk after centuries of oppression. 

“Another event which will hold a conspicuous position in history, ac- 
cording to the use which is made of it, will be the setting up of an inter- 
national council at Versailles for the first time, the setting up of the ma- 
chinery of a league of nations. It is not merely a clearing house for mili- 
tary and naval matters, but for matters financial, economic, shipping, 
food and all those things which are essential to the life of a nation. In- 
formation on all these subjects is classified and discussed further. 

‘The council is not there merely for registering and record purposes, but 
for decisions which affect all the nations represented. It is going to be a 
prelude to that which will have far greater effect on international relations 
than any one can imagine at this particular moment. 

‘Perhaps the House would like to know something of how that idea is 
being carried out. I am very glad to say that so far it has been a con- 
spicuous success. Not merely has it been free from friction, it has helped 
to remove friction. I have no doubt at all that it will prove a very potent 
influence in unifying the war direction, and not merely war direction but 
the economic direction of the four great countries represented on the council. 

‘‘Now I come to another point. The situation has become undoubtedly 
more menacing in consequence of two events which have occurred during 
the last few weeks. One has been the unexpected defeat of Italy. I could 
have said something about the way in which the British and French forces 
came to the rescue and aid of the Italians at a very critical moment. 

‘There is no doubt at all that it was done with a celerity that was a great 
surprise to the enemy. ‘They had better railway communication than we 
had, but the way in which fully equipped divisions have been put within a 
very few weeks right on the battle front is a superb feat of organization, and 
there is no doubt that it took the enemy completely by surprise. They 
had reckoned upon our taking a very much longer time to get our troops 
there, and if that had been the case one cannot guarantee what might have 
happened. 

‘The advent of our troops has had two effects. First of all, there was 
the material support which they gave to the Italian Army by taking up 
critical positions, fronting the enemy. But far more valuable support was 
the moral support. It encouraged and inspired the Italian forces. Troops 
which a few weeks ago were completely dispersed over the north of Italy 
are voluntarily returning to the ranks. Some have already been formed 
into battalions and into divisions, and some of them are now in the fighting 
line. 

“T think, therefore, that the French and British troops can claim that 
they have had a very large share in restoring the position on the Italian 
front. But in spite of that fact there is no doubt that the Italian defeat 
made the military position a more anxious one for the French and British 
war direction. It made necessary for them to detach a considerable num- 
ber of divisions from France to the support of the Italian Army, and that 
means a great drain upon the man power of these countries. 

‘*The second fact which has occurred to make the position more anxious is 
the fact that Russia is no longer quiescent. The Russian situation has 
changed within the last few weeks. Russia was, at any rate, before nom- 
inally at war with Germany. Her Army occupied a very long lineJof 
trenches, and that compelled the Germans and Austrians to keep in front 
of that army a very considerable number of troops. 

“There is an armistice, and peace is being negotiated. It is perfectly 
true that there are conditions which impose upon Germany the obligation 
not to remove any troops from the eastern front to the west. Well, we 
have heard of scraps of paper before, and I should say that the country 
that relied for its security upon Germany keeping that promise has not 
profited by experience. 
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“It is necessary for the security of our Army, of our country and for the 
defense of our honor that this country should make greater sacrifices in 
order to strengthen her armies in the field. These were necessarily ham- 
pered and restricted by conditions which were placed upon them, owing to 
pledges given from time to time in order to avert labor troubles. At the 
time those pledges were given it was absolutely right that they should have 
been given in the interests of the country. The reason why now we have 
to ask that those pledges should be either altered or canceled is because 
the conditions have changed. 

“In accordance with the undertaking given by Mr. Henderson, we pro- 
pose, before the scheme which the Government have in their minds is sub- 
mitted to the House of Commons, to summon the trade unions concerned 
so that the whole of the circumstances may be explained to them and also 
the circumstances which have induced the Government to ask the House 
for release from these pledges. The Minister of National Service will 
next week invite the leaders of the trade unions to meet him. 

“Tt will be necessary for us to take action, which will enable us to call 
men, who at the present moment are protected by conditions of schedules, to 
take their part in the defense of their country in another sphere. 

“T should like to say a word on future prospects. There is no doubt 
that the next few months will be the most trying of the war, for the simple 
reason that one great power has practically gone out of the war and another 
great power is not yet fully in. Therefore, the burden upon us will be 
very considerable. 

“But we must not imagine the enemy has not got his difficulties. We 
had a curious proof of this the other day when certain facts were given to 
us as to the deterioration of the physical quality of German workmen as a 
result of the blockade by our Navy. Whatever may be the difficulties of 
the British workman, they are not comparable to those that have to be en- 
dured by the German workman. They have so deteriorated that the out- 
put per man has gone down by something like 33%, as compared with the 
first year of the war. 

‘What are the prospects in front of him and in front of us? He is ex- 
hausting his resources of man-power. France has been in the war from 
the start and there is no doubt that her losses have been very severe. In 
spite of the reverse which Italy has endured her losses are not comparable 
to the losses of Austria, and in spite of the heavy casualties inflicted upon 
ourselves the permanent burden of the losses of the British Army is not 
more than one-fourth or one-fifth of the permanent losses endured by 


“If you take the reserves of man-power of the nations which are in al- 
liance against Germany (and here I am not considering Japan, India, or 
China, but taking Great Britain, France, Italy, and the United States) 
the man-power reserves of those countries are more than twice those of 
Germany and Austria and the countries in alliance with them. That means 
time and courage, and, given time and courage, that means power, and 
the enemy must ‘know it. Those are facts that must be borne in mind 
when we are temporarily depressed by war conditions. 

“Yesterday there was a very interesting discussion in this House on war 
aims, and there was a good deal of criticism of ministerial utterances, 
which the honorable members paraphrased and emphasized. What was 
the good of doing that? Were the honorable gentlemen trying to find out 
what our war aims are or did they merely wish to criticise the Ministers? 
I was told that I had not place myself in line with President Wilson. 

“In my war aims speech at Glasgow I emphasized the points which I 
thought should be kept in the forefront of our war aims. First was the 
demand for complete restoration of national territory conquered by Ger- 
many and complete reparation for damage done. Does any one differ 
from that? 

“Since Russia has entered into separate negotiations she, of course, must 
alone be responsible for the terms in respect of her own territories. I am 
speaking now of Belgium, Rumania, Serbia and other countries which have 
not entered into separate negotiations. Of course, the fact that Russia 
entered into separate negotiations disposes all questions about Constan- 
tinople. 

**My second point had reference to Mesopotamia and the German colo- 
nies. Since then we have conquered the most important part of Palestine 
and the whole of East Africa. , 

“I said at Glasgow that what was to happen in Mesopotamia must be 
left to the Peace Congress when it met, and then I went on to say that 
whatever happened it would not be restored to the blasting tyranny of the 
Turks. The same thing applies to Armenia. 

“Then there is the question of the German colonies. That, I said, wasa 
matter that could safely be left to a great international peace congress 
which would, no doubt, have regard to the wishes of the native races. I 
don’t think that is challenged by any honorable gentleman. Does any one 
say that we ought to compel these people to place themselves again under 
the tyranny of German rule? The future of these colonies should be set- 
tled upon the principle of respecting the desire of the people themselves. 
That is what we laid down then, and that is what we stand by now. 

‘“‘We have conquered no country where the population belonged to the 
governing race, not one—Mesopotamia, Palestine, Samoa. We have not 
annexed a single yard of territory where there is German population. 

“The next thing I asked for was security. That is the most important 
point of all. I noticed that one honorable member said the Government 
had not made any declaration. I made a considered declaration after dis- 
cussion with my colleague and we stand by it. 

“I said that there must be guarantees of peace. Does any one challenge 
that? I said that one guarantee would be the destruction of the Prussian 
military power. A better guarantee than that would be the democratiza- 
tion of the German Government. No one wishes to dictate to the German 
people the form of Government they should accept. That is a matter en- 
tirely for themselves; but it is right that we should say that we could enter 
into negotiations with a free Government with a different attitude of mind, 
temper, and spirit, with less suspicion, with more confidence than we could 
with a Government whom we knew to be dominated by the aggressive and 
arrogant spirit of Prussian militarism. The Allied Governments would, 
in my judgment, act wisely if they made that distinction in their general 
attitude in discussion of terms of peace, either from Germany or even from 
pacifists in this country. 

“The third condition, with regard to the democratization of Germany, 
goes to the very root of this. 

“Why were the Allies forced into the war? Certainly not for territorial 
aggrandizement. No one believesit. Did Russia want any territory from 
Austria or Germany when she went into this war? Does any one believe 
that my noble friend's (Lord Grey’s) one motive when he came to advise 
the Government upon the subject of peace or war was to sacrifice millions 
of lives in order to annex the German colonies? 

**Who believes it and who dares say it? Then let us get rid of that idea. 
When we entered this war we may have been right or we may have been 
wrong, but, at any rate, we did not enter this war to annex a yard of any- 
body else's territory. We entered into the war because we believed the 
honor of Great Britain was involved in standing by her word. 

“But what brought the war about? Does any one doubt who has read 
the whole history of that restless and vicious, arrogant military caste of 





Prussia, determined to force their dictation and domination over Europe 
and through Europe over the world? They planned and they plotted for 
years for this war. They were even prepared (and everybody in Germany 
knew it) to overthrow their own ruler in order to help another ruler who 
was more in sympathy with their ambitious designs. It was common talk 
in Germany and there were pamphlets on the subject circulated throughout 
Prussia and the whole of Germany. 

“They repeatedly tried to force war on Russia, and Russia purchased 
peace once or twice at the price of humitiation. They tried to force war 
on France. Has any one taken the trouble to acquaint himself with the 
temper of the military caste? 

‘‘We all know the Zabern history. Only yesterday a British General 
gave me an instance which had happened here in this country which is an 
illustration of what we are up against and what we are fighting against. 
A Prussian cfficer who is interned strolled into an engine house where he 
had no business to be. The engineer ordered him out. He took no notice 
of it, but answered him in German. The engineer said, ‘You have no busi- 
ness here, and I must request you to leave.’ Then the officer said: ‘I 
am not going to take any orders from you.’ The engineer then took him 
by the coat, not roughly, and began to take him out, and the German hit 
him in the face. 

“The point I want to put is this: You are dealing now with a temper 
which*has made this war. The point I wish to come to is the defense which 
was made by this officer when he was put on trial. Hereitis: ‘According 
to German military law I have the right, in the event of any interference 
by civilians, to have recourse to arms.’ That meant that if he had had a 
sword he would have had the right to run the man through, and he would 
have done it. That was what happened in Zabern. 

“Now translate that into terms of international relations. Britannia 
was the civilian nation until this war began. The civilian nation says: 
“You have no business in Belgium; you go out,’ and Germany says: ‘How 
dare you? By German military law I have the right to use arms against 
you and run you through for attempting to interfere.’ That is the temper 
that has made this war, and until you break that you will never get peace 
im ths world. That is why when we say—whether it is President Wilson or 
my right honorable friend, Mr. Asquith, or myself—that victory is as es- 
sential condition; it is not because it satisfies some low vindic.ive sense in 
human nature, because you want merely to punish, but it is because we 
realize that victory is the only thing that will give reality to peace terms. 
A teague of nations in which Germany is represented by that military caste, 
triumphant, would be a hollow farce, but the people of Germany must be 
there, and that 1s why victory in itself is more important than mere terms. 
Victory alone will give reality to it, and that is also the reason why the 
Government after mature reflection have decided to go first to the trade 
unions and afterward to the House of Commons to ask them to equip us 
with greater powers to enable us to increase the means of victory.” 




































































































APPOINTMENT OF SIR ROSSLYN WEMYSS AS FIRST 
BRITISH SEA LORD, SUCCEEDING SIR JOHN R. 
JELLICOE. 

The appointment of Vice-Admiral Sir Rosslyn Wemyss 
as First British Sea Lord in succession to Sir John R. Jellicoe, 
was referred to in our article on the Financial Situation 
last Saturday. Announcement of the change in the Admir- 
alty was made on Dec. 26. Sir John Jellicoe had served as 
First Sea Lord since Dec. 1 1916. He had been commander 
of the Grand Fleet, which locked up the Germans behind 
Heligoland when the war began, and was director of that 
fleet in the battle of Jutland May 31 1916. He had been 
subjected to criticism by naval experts of having too closely 
adhered to the advice for a defensive policy given by the 
late Admiral Mahan, that in a war between England and 
Germany the British fleet should bottle up the German, 
clear the seas of German merchant craft and await eventu- 
alities. Sir John Jellicoe was Second Sea Lord when ap- 
pointed to the command of the Grand Fleet in August 1914. 
He was born in 1859, and served in the Egyptian war of 1882 
and on the China station from 1898 to 1901. He was on the 
staff of Admiral Seymour in the Boxer campaign, when the 
internationals rescued the Peking Legations and was decor- 
ated by the German Kaiser with the Red Eagle for his 
services. With the announcement of the retirement of Sir 
John as First Sea Lord it was made known that he had been 
elevated to the peerage in recognition of his services, and the 
hope was expressed that “‘his services and experience may 
be made use of at a later date in another important appoint- 
ment.” The press dispatches from London on Dec. 26 in 
announcing this, said: 

The translation of Sir John R. Jellicoe to the honorable eclipse of a seat 
in the House of Lords and the promotion of the Second Sea Lord to his 
place, briefly announced in an official communication tonight, will convey 
but one interpretation to the mind of the general public, in view of the 
strong criticisms for a long time passed upon the Admiralty, which cul- 
minated in deep disappointment and dissatisfaction at the impunity with 
which German raiders recently again sank a British convoy. 

The official announcement says nothing of Admiral Jellicoe’s having for 
any reason desired to resign his appointment, but merely announces his 


replacement by Vice-Admiral Wemyss and the bestowal of a peerage “‘in 
recognition of his very distinguished service.’’ 


ITALIAN WAR COMMITTEE. 

Press advices from Rome on Jan. 1 stated that a decree 
creating an Italian War Committee, to be presided over by 
Premicr O-lando, was published on the Ist inst. in the 
“Official Journal.’”’ The committee consists of Baron 
Sonnino, the Minister of Foreign Affairs; Signor Meda, 
Minister of Finance; General Alfieri, Minister of War; Vice 
Admiral Delbono, Minister of Marine; General Dallolio, 
Minister of Munitions, and another Minister to be nomin- 
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ated by the Premier. It is stated that the chiefs of the naval 
and military General Staffs will sit in the committee in an 
advisory capacity. The new arrangement, it is said, does 
not diminish the authority of the Cabinet to which the 
committee’s decisions will be communicated by Premier 
Orlando. 








REPORTED AGREEMENT FOR DELIVERY OF WHEAT 
BY RUSSIA TO CENTRAL POWERS. 

The New York “Commercial” of Jan. 2 in Paris advices 
reported a Zurich dispatch as stating that Russia has signed 
@ commercial agreement for the delivery of wheat to the 
Central Powers. These advices said: 


The agreement, it is announced, provided for a joint syndicate con- 
trolled by the two Governments, Germany receiving deliveries for herself 
and her allies. Austria, Bulgaria and Turkey will participate. 








BANKING AND FINANCIAL NEWS. 


Eleven shares of bank stocks were sold at the Stock 
Exchange this week and no sales of either bank or trust 
company stocks were made at auction. Extensive tables 
reporting bid and asked quotations, deposits, surplus, &c., 
of banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation” Section, the January issue of which accompanies 
to-day’s “Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 80. 

Shares. BANKS—New York. Low. High. Close. Last Previous Sale. 
11 National Bank of Commerce.. 165 165 165 Dec. 1917— 160% 
ialachtiaisinee 

Announcement was made in London on Jan. 2 by Morgan, 
Grenfell & Co. that, owing to the law limiting the number 
of partners in banking firms, they had converted into an 
unlimited liability private company. Inquiry at the local 
office of J. P. Morgan & Co. brought forth the information 
that there is no especial significance to the action taken by 
Morgan, Grenfell & Co., and that the change was purely of 
a technical character, the management of the London 
firm remaining unchanged, and its relationship with the New 
York and Philadelphia houses being precisely the same as 
heretofore. 

schnell 

The partnership heretofore existing between Brown, 
Shipley & Company of London and Brown Brothers & 
Company of New York, Philadelphia and Boston was 
terminated on Dec. 31. Brown Brothers & Company con- 
tinue the business in America, and Brown, Shipley & Com- 
pany in Great Britain, without any other change in the 
constitution of the firms, each as heretofore acting as the 
correspondent of the other. 

Slesiabeiines 

An important change in banking circles this week is con- 
tained in the announcement that Muller, Schall & Co. will 
be dissolved and suceeded by the new firm of William 
Schall & Co. at the same address, 45 William St., this city. 
William Schall and Carl Muller, the present partners of 
Muller, Schall & Co., will continue as partners in the new 
firm and the additional members will be John Hanway, 
formerly of Harris, Forbes & Co., Frank M. Welty, Vice- 
President of the American Colonial Bank of Porto Rico, 
and Edward 8. Paine of the law firm of Rounds, Hatch, 
Dillingham & Debevoise. The change in the name of this 
old banking concern to William Schall & Co. restores the 
original name of the firm as it was first known when organized 
by the late William Schall, father of present Mr. Schall, 
about 77 years ago. Mr. Schall has one son in the American 
service and Mr. Muller has two sons in the American army. 
Mr. Schall is President of the Colonial Bank of Porto Rico 
and President of the South Porto Rico Sugar Co. 





It is stated that Vice-President John H. Fulton of the Na- 
tional City Bank of New York has been chosen to head the 
bank’s foreign exchange department to succeed John E. 
Gardin, who, it is understood, on Jan. 1 retired as Vice- 
President of the bank and as its foreign exchange head. 
Mr. Gardin will, it is said, be retained by the bank in an 
advisory capacity under a substantial pension and also will 
retain his position as Chairman of the board of directors of 
the International Banking Corporation and director of the 
International Bank, both of which are controlled by National 
City Bank interests. 


At a meeting of the board of directors of the National 
Bank of Commerce in New York on Jan. 2, Faris R. Russel] 








and Louis A. Keidel were elected Vice-Presidents of the 
Bank; Richard W. Saunders was appointed Cashier, and 
Louis P. Christendon 'was appointed Assistant Cashier. 
The National Bank of Commerce now has $40,000,000 
capital and surplus. The board of directors on Jan. 2 
voted to transfer $5,000,000 from undivided profits to ‘the 
surplus account. This increase of 50% makes the surplus 
of the bank $15,000,000. Since the consolidation with the 
Western National Bank in 1903, the capital of the National 
Bank of Commerce has been $25,000,000, and the surplus 
$10,000,000. With the present increase in surplus, the 
bank is able to offer additional accommodation to business 
interests for financing commercial transactions. The amount 
of outstanding acceptances which the bank may have is 
automatically increased. This increase in the surplus 
account is further evidence’ of the progress the bank has 
made since James 8. Alexander became President in 1911. 
At that time the bank’s resources were in excess of $207,000,- 
000. On Nov. 20 1917, the date on which the last call for 
statement of condition was made by the Comptroller of 
the Currency, the bank showed total resources of $710 ,000,- 
000. The tremendous expansion of this institution indicates 
the commanding position which New York has attained in in 
the world’s finance. The London “Statist’’ recently pre- 
pared a table of the world’s largest banks according to stand- 
ing at the close of 1916. Eliminating from that list four 
governmental banks, the National Bank of Commerce in 
New York stands sixteenth among the commercial banks of 
the world. Undoubtedly the “Statist’’ figures for the stand- 
ing of banks at the close of 1917 will show the National 
Bank of Commerce in New York in a still more advantageous 
position. 





The stockholders of the Columbia Bank of this city are 
to meet on Jan. 15 to vote on a proposition to increase the 
capital of the institution from $300,000 to $1,000,000. The 
new stock, if authorized, is to be offered pro rata to the 
present shareholders as of record Jan. 15 at a price to be 
determined at the meeting on that day. 

cceubiiieiins 

An old fashioned open-house was held by the officers and 
directors of the Irving National Bank, Woolworth Building, 
this city, for the customers of that institution in the bank’s 
quarters on the afternoon of Dec. 29 between the hours of 
one and six. Customers of the bank were invited to come 
in and meet their friends. Greetings of the season were 
exchanged, different departments of the bank visited, 
features of interest pointed out and refreshments served. The 


Irving is to be congratulated upon the extent to which it 


apparently has succeeded in preserving for its service the 
personal quality which characterized this institution in its 
earlier days. 
sdcidbiniis 
The Mercantile Bank of the Americas, Inc., of this city, 
has increased its capital from $2,000,000 to $2,500,000, 
and its surplus from $500,000 to $625,000. John J. Gan- 
non, President of the Hibernia Bank & Trust Co. of New 
Orleans, La., has been elected a director of the Mercantile 
Bank of the Americas. 
ae 
__Eugene V. R. Thayer, formerly President of the Merchants 
National Bank of Boston, who in September was elected 
President of the Chase National Bank of New York, assumed 
his new duties on Jan. 2. __Albert H. Wiggin on leaving the 
Presidency of the Chase National to become Chairman of its 
board of directors, was presented with a gold loving cu 
and a set of engrossed resolutions by the employees of 
bank. 


CEO 

The Citizens National Bank of this city has added $450,000 
to its surplus fund, making that item $2,450,000. The bank 
has a capital of $2,550,000. Clifford R. Dunham, formerly 
Chief Clerk of the Citizens National, has been appointed an 
Assistant Cashier. 

slides 

R. E. Saunders, New York Agent of the National Bank of 
South Africa, Ltd., has received cable advice from the head 
office at Pretoria that the bank has opened branches at 
Mosambique, Quelimane, Inhambane (all in Portuguese 
East Africa) and at Mwanza, Lake Victoria. 


faba HENS. 

The new banking room of the consolidated First & Yale 
National Bank of New Haven, Conn., which has just been 
completed, gives this institution quarters that are among 
the handsomest in that city. Hoggson Brothers, builders, 
of New Haven and New York, had charge of the enlarge- 
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ment and equipment of the room, as well as the remodeling 
of the exterior. The officers of the bank are: Thomas 
Hooker, President; P. N. Welch, Vice-President; Fred. B. 
Bunnell, Cashier; F. L. Trowbridge, Assistant Cahier. 


Charles A. Renner has resigned as Assistant Cashier of 
the Holyoke National Bank of Holyoke, Mass., to become 
Treasurer of the East Hartford (Conn.) Trust Co., to fill 
the vacancy caused by the death of Walter R. Deane. Mr. 
Renner is a native of Holyoke, Mass., and entered the em- 
ploy of the Holyoke National Bank in 1905. He became 
Assistant Cashier of that institution in April 1916. 


sted 

Lloyd A. Frost has been elected Treasurer of the Guaranty 
Trust Co. of Cambridge, Mass., and will assume his duties 
at once. 





paw ENS 

John H. Mason, heretofore First Vice-President of the 
Commercial Trust Co. of Philadelphia, Pa., has been elected 
to the Presidency of the institution, effective Jan. 1, to 
succeed Thomas De Witt Cuyler, who has been chosen 
Chairman of the board of directors, a newly created office. 
Mr. Mason, the new President, was born in New York in 
1868. He was for a number of years active in newspaper 
work in Philadelphia, and entered the service of the Com- 
mercial Trust Co. when it was organized in 1900, as a teller. 
He was elected Treasurer of the company in February 1902 
and served in that capacity until January 1906, when he 
was elected Vice-President. 


——_o——— 

Chauncey P. Caldwell and N. W. Connelly have been 
admitted as general partners into thefirm of Cassatt & Co., 
bankers, of Philadelphia. 





William Post, heretofore Vice-President of the Central 
National Bank of Philadelphia, Pa., has been elected to 
the Presidency of the institution to succeed the late William 
T. Elliott, whose death was referred to in these columns on 
Dee. 15. William Y. Conrad, Cashier of the bank, has been 
chosen Vice-President to succeed Mr. Post. Mr. Conrad 
will, however, retain his position as Cashier. Mr. Post, the 
new President of the Central National Bank, has been con- 
nected with that institution since 1871, when he entered its 
service as a messenger. For many years he was with the 
discount and credit departments of the bank, later being 
appointed Assistant Cashier and then Cashier. He has 
served as Vice-President since June 1916. 





The First National Bank of Philadelphia, which is the first 
national bank chartered in the United States, has added 
$250,000 to surplus account, making this item $1,750,000. 
Since this bank was organized it has paid in dividends to its 
stockholders $6,432,500. 





A. F. Huston has been elected a director of the Commercial 
Trust Co. of Philadelphia, to fill a vacancy. Mr. Huston 
is President of the Lukens Steel Co. of Coatesville, Pa., 
and is also head of the Coatesville Trust Co. 





Harry S. Hopper, a member of the firm of William G. 
Hopper & Co., stock and bond brokers of Philadelphia, and 
a member of the Philadelphia Stock Exchange since 1892, 
died at his home, Penn-Hurst, Norberth, Pa., after a brief 
illness, on Jan. 1. Mr. Hopper was in his sixty-eighth year 
and had long been prominently identfied with Baptist insti- 
tutions and charities. At the time of his death he was 
President of the Board of Trustees of Bucknell University, 
Treasurer of the American Baptist Publication Society, 
trustee of the Philadelphia Baptist Association and a trustee 
of the Hahnemann College and Hospital. 

Minataids 

John W. Donnan has retired from the Presidency of the 
Washington (Pa.) Trust Co., and has been succeeded by 
Robert L. McCarrell, heretofore Second Vice-President. 
Mr. Donnan has been President of the Washington Trust 
Co. since its organization 20 years ago. Several of the 
directors of the company have resigned because of the inter- 
locking directorate provision of the Clayton law, and the 
following new directors have been elected: W. A. H. MclIll- 
vaine, Alvan E. Donnan, J. W. Wallace, Boyd E. Warne, 
Harry D. Hamilton, John B. Allison, and William S. Vance. 

siileniedibiing 

In the annual statement presented to the stockholders 
of the First National Bank and the First Trust & Savings 
Bank of Chicago, by Chairman of the Board James B. Forgan 
on Dec. 31, the combined profits of the affiliated banks 

how net earnings for the year of 914%, against 74% last 





year, on the average aggregate capital employed. The 
combined net profits of the First National and the First 
Trust & Savings Bank for the year just ended, after making 
provisions for depreciation and losses, both actual and 
anticipated and for excess profits and other taxes, amounted 
to $3,127,709; out of this dividends aggregating $2,200,000 
were paid, leaving a surplus of $927,709. In order to main- 
tain a proper relation between the capitals of the banks 
and their deposit liabilities, it was deemed advisable to con- 
vert as much as possible of their accumulated earnings into 
the more permanent form of capitalization in surplus ac- 
count. Accordingly, in the case of the First National Bank 
$2,000,000 has been transferred from the profit and loss 
account to the surplus account, making the latter $12,- 
000,000; in the case of the First Trust & Savings Bank the 
surplus account has been increased to $5,500,000 by the ad- 
dition of $500,000. The net profits of the First National 
Bank for the year ending Dec. 31 were $2,121,599 which 
when added to the balance of $2,452,132 brought forward 
from 1916 made available for distribution $4,573,732. Out 
of this sum the regular dividends of 12%, absorbing 1,- 
200,000, and a special dividend of 2%, amounting to $200,- 
000, were paid, and, as stated above, $2,000,000 was trans- 
ferred to the surplus fund, leaving $1,173,732 to be carried 
forward as a balance of profit and loss. The profit and 
loss account of the First Trust & Savings Bank shows net 
profits for the past twelve months of $1,006,110. With 
the balance carried forward from the previous year, $442,- 
687, there was available for distribution $1,448,797. After 
applying $800,000 in dividends (12% and 4% special) and 
transferring $500,000 to the surplus account $148,797 was 
brought forward to the credit of profit and loss. The First 
National reports deposits of $193,297,754, on Jan. 2, 1918, 
and total assets of $231,894,566. The deposits of the First 
Trust & Savings Bank on the same date were $71,913,307, 
while its assets were $82,924,235. The stock of the First 
National is held by 323 women, 427 men, 13 firms and 
corporations and 94 trusteeships anc estates. The stock 
of the First Trust & Savings Bank is owned by the stock- 
holders of the First National, and the directors of the two 
institutions are identical. 


a Aa 

C. Edward Born, for the past six years President of the 
Central National Bank of Columbus, Ohio, has tendered 
his resignation, to become effective after the annual meeting 
of the stockholders in January, when his successor will be 
chosen. Mr. Born, who has resigned the Presidency of 
the Central National Bank because of the pressure of his 
many outside business activities, which require his undivided 
attention, will remain as a director of the Central National. 


2 SARS 

The stockholders of the Bankers Trust & Savings Bank of 
Minneapolis, Minn., are to meet on Jan. 8 for the purpose 
of ratifying the action of the directors of the bank, who, at a 
recent meeting, voted to convert the bank into a national 
banking institution, and to change its name to the Bankers 
National Bank. The Bankers Trust & Savings Bank has a 
capital and surplus of $1,200,000. The officers of the bank, 
which began business in Dec. 1916, are: Guy A. Thomas, 
Chairman of the Board; F. E. Bryan, President; William 
M. Lewis, C. E. Ovenshine and E. A. Purdy, Vice-Presidents; 
H. 8S. Quiggle, Secretary-Treasurer; R. C. Lewis, Asst. 
Secretary-Treasurer, and J. R. Schuknecht, Assistant 
Cashier. 


The Wells-Dickey Trust Co., of Minneapolis, Minn., in 
order to take care of the needs and convenience of its eus- 
tomers, has established a bank for savings accounts under 
the Minnesota banking laws. The new bank began opera- 
tions on Jan. 2. It is known as the deposit and savings de- 
partment of the Wells-Dickey Trust Co. The company is 
headed by Stuart W. Weils, as President, and has a capital 
of $500,000. 


Colonel Julien H. Hill has been elected a Vice-President 
of the National State & City Bank of Richmond, Va. He 
will, however, remain as Cashier of the bank. Colonel Hill 
has been Cashier of the National State & City Bank since 
the consolidation of the National State Bank and the City 
Bank of Richmond in July 1910, and prior to that time he 
was Assistant Cashier for sveral years of the National State 
Bank. H. Watkins Ellerson has been elected a director 
of the National State & City Bank. The bank granted to 
its employees at Christmas extra compensation equal to 


25% of their annual salaries. 
— = 
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Charles F. Lovell has been elected Cashier of the State 
Bank & Trust Co. of Nashville, Tenn., to succeed H. A. 
Vantrease, who has resigned to enter the U. S. Marine 
Corps. Mr. Lovell, the new Cashier, has heretofore been 
teller in the Cumberland Valley National Bank of Nashville. 


——_——_- 


The Pasadena Trust & Savings Bank, of Pasadena, Calif., 
has received permission from the California State Banking 
Department to change its name to the First Trust & Savings 
Bank, of Pasadena. The First Trust & Savings Bank has 
a capital of $300,000. A. E. Edwards is President. 


——¢———— 


William F. Berry, Assistant Cashier of the Mercantile 
National Bank of San Francisco, Cal., has been elected Cash- 
ier and Secretary of the Mercantile Trust Co. of that city. 
Mr. Berry, in addition to his new duties, will retain his 
connection with the Mercantile National. 





The annual report of the National Bank of Scotland, 
Ltd., (head office Edinburgh) for the year ending Nov. 1 
1917, submitted to the stockholders at their annual meeting 
on Dee. 20, which has recently come to hand, indicates a 
highly satisfactory period for that institution, the bank 
having earned £297,557, after providing for all bad and 
doubtful debts. This amount, added to the balance brought 
forward from 1916, £54,365, less a bonus of £8,961 paid to 
the bank’s staff, made available for distribution, £342,961. 
This was appropriated as follows: Dividends of 16% 
(£160,000) less income tax of £40,000, £120,000; heritable 
property aceount, £10,000; officers pension fund, £10,000; 
investment account, £40,000; reserve fund, £100,000, leav- 
ing £62,961 to be carried forward to the credit of profit and 
loss. The National Bank of Scotland besides its head 
office in Edinburgh, has an agency at 37 Nicholas Lane, 
E.C., London, and 124 branches throughout Scotland. Its 
deposits on Nov. 1 1916 aggregated £29,005,323, while 
total assets on that date were £34,472,144. The National 
Bank of Scotland has subscribed capital of £5,000,000, 
paid-up £1,000,000, and a reserve fund of £800,000. The 
Duke of Montrose is Governor of the institution. The 
Marquis of Zetland is Deputy Governor, and John S. 
Cockburn is General Manager. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 13 1917: bat 


The Bank of England gold reserve against its note issue shows an increase 
of £78,485, as compared with last week’s return. 

The Transvaal gold output for November 1917 amounted to £3,070,426, 
as compared with £3,326,253 in November 1916 and £3,191,279 in October 
1917. The total up to the end of November this year is only £35,255,282, 
compared with £36,195,229 during the same period in 1916. 


SILVER. 


The price rose to 43d. on the 7th inst., but on a slight slackening of 
demand, fell back to 42%d. on the 10th inst., and has remained since at 
that figure. 

The Shanghai exchange continues firm; possible there is some connection 
between this strength and the approach of the Chinese New Year, which 
falls on the 1lth of February 1918. Yesterday's official rate—4s. 3d., 
the highest received in recent years—approximates, within a fraction, the 
point at which silver could be shipped with profit from San Francisco, but it 
should be remembered that silver transactions of this character need a 
license from the United States Government. 

No fresh news has come to hand with regard to the projected purchases 
by the British and American Governments; pending some definite details, 
the market remains somewhat inert. 

From the figures of the Indian Currency returns given below, it will be 
observed that the silver holding has decreased by 163 lacs, whilst the gold 
has increased by 62 lacs. 





(In lacs of rupees)— Nov. 30. "he P 
Wotes ts Girosieeoe.... .. ..-cceccnseccns 112,93 111,52 
Reserve in silver coin and bullion__ di 24,49 22,86 
Gold coin and bullion in India__..._.__- 24,65 25,27 
Gee Bee GO BE oa a cc adonwdosankepae 2,31 2,31 





The stock in Bombay still consists of 3,700 bars. 

The stock in Shanghai on Dec. 8th consisted of about 23,300,000 ounces 
in sycee and 13,500,000 dollars, as compared with about 23,500,000 ounces 
in sycee and 13,300,000 dollars on the Ist inst. 

It is proposed in France to demonetize silver coin bearing the effigy of 
Napoleon III. crowned with laurel. The object in view is probably to 
extract the large quantities of such coin now hoarded, to recoin pieces with 
new die from the metal thus made available, and then issue them as re- 
quired. It is anticipated that by this means the need of purchasing fresh 
silver for coinage will be reduced. 

Quotations for bar silver per ounce standard: 


ae am |’ Gah. VIE = ns onc pwn ne 5% 
si ES IE 253, Ox ** | Bar gold per oz. standard__77s. 9d. 
ae) «|| (REE eyes teehee 42 } 
22 1° CR PMB SORA) ANRYIEL 42% “ No quotation fixed for 
wees SAR oc” on forwara delivery. 
Ty 13 ely Tan Sg 42% “e | 
Ae... wianevigammes 42.916°° | 


The quotation to-day for cash delivery is 4d. above that fixed a week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as sonertad b 


y cable, have been as follows the past week: 


London, Dec. 29. Dec. 31. Jan.1. Jan. 2. Jan. 3. Jan. 4, 
Week ending Jan. 4. Sat. Mon. Tues. Wed. Thurs. Fri. 
Giver. $6 U8. 4.43% 43% 43% 43% 43 34 44% 
Consols, 24 per cents_......- Holiday 54% Holiday 54% 55% 55% 
British, 5 per cents.__.._..__- Holiday 93% Holiday 93% 93% 9334 
British, 4% per cents___._____ Holiday 99% Holiday 99% 99 34 99% 
French Rentes (in Paris)__fr......... --..-. Holiday 58.50 58.50 co Sainte 
French War Loan (in 
ee EE ns aE ee oe. dee Holiday 88.35 RSs uscd 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz___cts.86% 


86% 


86% 86% 








87% 


89% 


TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the U. 8. Treasury for 


Nov. 30. 
CURRENT ASSETS AND LIABILITIES. 
GOLD. 
Assets— Liabilities — $ 
CS GO 2 oct hice 676,362,515 78| Goid certfs. outstand’g_1,393,811,969 00 
Gold bullion ......_... 1,682 ,048,810 52| Gold settlement fund, 
Fed. Reserve Board_. 772,320,110 00 
Gold reserve._........ 152,979,025 63 
Avail. gold in gen’l fund 39,300,221 67 
PEE sccthunntishtamnmcial 2,358 ,411,326 30} Total .............. 2,358 ,411,326 30 


Note.—Reserved against $346,681,016 of U. S. noces and $1,912,059 of 


notes of 1890 outstanding. 


Treasury notes are also secured by silver dollars in 


the Treasury. 
SILVER DOLLARS. 
Assets— $ Liabilities— $ 
Silver dollars.......... 491,454,206 00/ Silver certfs. outstand’g 474,467,405 00 
Treasury notes of 1890 
outstanding__.._.._. 1,912,059 00 
Available silver dollars 
in general fund__---_-_- 15,074,742 00 
EE cdivcbbnaninnne 491,454,206 00| Total _.........___- 491,454,206 00 
GENERAL FUND. 
Assets— $s Liabilities— s 
Avail. gold (see above). 39,300,221 67| Treasurer's checks out- 
Avail. silver dollars (see CRRGIE oc cacansen 5,947,897 82 
GOVE Ss. citianediaun~ 15,074,742 00 | Deposits of Government 
United States notes_-_- 6,828,891 00 officers: 
Federal Reserve notes._. 17,560,005 00 Posi Office Dept---_-- 18,715,923 91 
Fed. Res. bank notes-_.- 86,480 00 Board of Trustees, 
National bank notes... 14,374,835 74 Postal Savings Sys- 
Cert. checks on banks_- 31,774 03 tem (5% reserve) _- 5,656,969 69 
Subsidiary silver coins__ 1,962,947 16 Comptroller of the 
Minor coomm.....2..... 313,195 90 Currency, agent for 
Silver bullion (available creditors of insol- 
for subsid’y coinage) - 7,283,097 95 vent banks. --___ 1,148,484 60 
Unclassified (unsorted Postmasters, clerks of 
currency, &¢.)_____- 553,867 31 courts, &¢_....... 21,066,356 93 
Deposits in Fed’l Land Deposits for: ' 
EDS SS 930,000 00 Redemption of Fed- 
Deposits in Fed. Reserve eral Reserve notes 
NG erie 118,917,811 49 (6% fund)........ 44,336,445 15 
Deposits in special de- Redemption of Fed’l 
positaries: Reserve bank notes 
Acct. of sales of certfs. (5% fund) ...-.... 536,700 00 
of indebtedness_ - _- 5,430,465 48 Redemption of na- 
Liberty Loan deposits 1,697,708 ,227 19 tional bank notes 
Deposits in nat. banks: (5% fund)....---- 27,216,783 56 
Tocredit Treas.U.S. 37,006,591 54 Retirement of addi- 
To credit other Gov- tional circulating 
ernment officers__- 7,177,160 01 notes, Act May 30 
Deposits in Philippine sin i'n wd sae ko 1,685,175 00 
treasury: Exchanges of curren- 
To credit Treas. U.8-_ 3,408 525 65 cy, coin, &e....-..- 12,810,599 12 
To credit other Gov- eninge 
ernment officers__- 2,592,383 44 139,121,335 78 
tNet balance. -_-......-- 1,837 ,419,886 78 
DOR oo ncadwekbawe 1,976,541,222 56; Total ...........-.. 1,976,541,222 56 





All reports from Treasury offices received before 11 a. m. are proved on the 
Same day. All reports from depositary banks are proved on the day of receipt 


or the day following. 


+ The amount to the credit of disbursing officers to-day was $496,428,846 44 


This 1s a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Gov- 
ernment obligations as they become due. The net balance stated is the amount 
available to pay Treasury warrants, disbursing officers’ checks and matured public- 
debt obligations. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $38,529,027, 


“TREASURY C —The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of September, October, 





November and December 1917. 



































Holdings tn Sept. 1 1917./Oct. 1 1917.|Noo. 1 1917.|)Dec. 1 1917. 
Sub-Treasurtes. $ $ $ $ 
Net gold coin and bullion_| 183,441,694) 196,370,317] 197,533,851) 192,279,247 
Net silver coin and bullion 26,467,431 20,908,736 21,310,677 22,257,840 
Net United States notes _-. 6,641,049 5,797,485 6,706 .952 6,828,891 
Net national bank notes_-. 21,366,953 17,715,276 14,670,870 14,374,836 
Net Fed. Reserve notes -- 2,801,345 5,148,900 7,355,240 17,560,005 
Net Fed. Res. bank notes 127 ,670 73,610 59,320 480 
Net subsidiary silver_--_- 3,761,213 1,982,226 1,980,121 1,962,947 
Minor coin, &0......--- 2,035,182 1,395,359 1,421,000 898 ,839 
Total cash in Sub-Treas| 246,642,537) 249,391,909) 251,038,061] 256,349,085 
Less gold reserve fund...| 152,979,026) 152,979,026) 152,979,026) 152,979,026 
Cash balance in Sub-Treas 93,663,511 96,412,883 98,059,035} *103,370,059 
Dep. in special depos'ries: 
Account certs. of indebt] 235,009,000) 405,191,915) 848,521,024 5,430,465 
Liberty Loan deposits.| 216,751,008 104,250 39 ,910,762/1,697,708 ,227 
Cash in Fed. Res. banks- 40,708,766 54,830,530) 128,148,888} 118,917,811 
Cua th Wad. Ce © dbo xacdel’ Séetadadmsek : \sanlebeeen 930,000 
Cash in national banks: 
To credit Treas. U. 8_- 35,389,456 35,864,470 36,972,855 37 006,592 
To credit disb. officers 7,485,826 6,971,017 7,699,792 7,177,160 
PRD AN PER ERD ehon 42,875,282 42,835,487 44,672,648 44,183,752 
Cash in Philippine Isl'ds- 3,250,496 3,991,809 4,279,127 6,000 ,909 
Net cash in banks, Sub- 
| RE RRR: 632,258,063] 603,366,874'1,163,591,484/1,976,541 223 
Deduct current liabilities_| 127,372,996 132,830,744) 132,774,079] 139,121,336 
Available cash balance.! 504,885,067 470,536,130 1,030,817 ,405'1,837 ,419 887 








~* Ineludes Dec. 1, $7,283,097 95 silver§bullion and $898,839 24 minor coin, 
&c., not included in statement “‘Stock of Money.” 
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PRICES IN 1917 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 
for each month of the past year. The tables are all compiled from actual sales. Under a resolution of the 
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a different basis. The buyer now pays accrued interest inaddition to the stated price or quotation. 
Previous to 1909 the quotations were “flat’”—that is, the price included all accrued interest. Income 
bonds and bonds upon which interest is in default are still dealt in “flat.” 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1917, 














BONDS January | February | March Apri May June July August | September| October | November | December 
Low High\Low High\Low High\iLow High\Low Htgh\Low High\Low High\Low High\Low High\Low High\Low HighiLow High 


Ann Arbor—ist 1995 gold__.4| 7312 7312} 68 71 | 6312 64 | 6312 65 | 61 6512} 6212 6212] 611g 6312] 605g 6212) 58 59 | 57 58 | 51 56%) 57 57 
Atch Top & S Fe gen 6 1995__.4/|8941g 97 | 9314 9614; 9353 9412] 9012 93%) 8912 93 | 89 9014) 87 S912 8612 88%) 85 86%) 8514 8612] 8012 8514) 8053 83ie 








PIONS occncnvacmansees Be eee ae eee ee FO OB Teccs ccccksén ‘neecloswsce ocacy O7ig SRG. SD... O6 fucae ccccivcee cosmivace ones 
= a a da B06 wena 4) 851g 8814) 851g 8514] 835g 8514) Silg 84 | 8014 82 | 80l2 8112 “8012 8012} 81 82 | 8012 8012} 79 79 | 72 73 | 73leg 73le 
SEES EE ane opera 8553 89 | 8412 87 | 84 86 | 81 84%) 81 82 | 81% 82 | 81% 8214) 81 82!2] 78 80%] 77% 7912) 72le 74 | 73 745g 
oe anette 1955__... , 10412 10612) 10112 102%4|10112 105 |101%4 10212} 99 102%4)101 101%) 9912100 | 98% 9912) 95!2 96 | 92% 95 | 851g 86 | 84 86le 
Convertible 1960__.......-- 4}10412 107 |10112 103%4|102 105 |101!2 1031s} 99 10212/101 10212] 9912101 | 98 100 | 96 96 | 91 9412) 84% 90 | 79 87 
10-year gold 1917_......-..- 5|100%g 1007s| 10014 100%4| 1001g 1007g| 1004g 1001g| 10014 100%4)---- ---- hike. buictindbs acivatnne debvanas bed cbciie: camseclieeead aie 
Eastern Okiahoma Div ist.4| 97 99 |... -...| 95!2 96%4)..-. ---- inion cond Se es bss Ge DE Nessa ceed CE CE ede neiruio “eee 
Rocky Mtn Div Ist A 1965..4| 85% 85%| 86 86 |... .---| 85lg 85lg|.--. ----|---- ----|---- ----]| 78 78 |---- ---- tenia” Gaeuie «sede aud. mamion 
Transcon Short L ist g.__-.4| 921g 9324) 9114 9212) 90 90% BO OD Yecce cccnleoce. sccet Oe GE Be. GS 1 Bi SR Be GU --  cneckise- cone 
Cal-Ariz ist & ref 1962__.414| 9712100 | 9812 9812] 98% 98%) 91 91 | 93lg OBlgi-.-. ----].... -.--]---. ----]---- ----]---- ----|---- ----]---- ---- 
Santa Fe Pres & Phen ist g-5|-.-. -..-|104 104%j|.... .-.-|---- ----|---- ----|100% 100%) 99% BESS: Se Mane: eS eras ES 
Atlan Coast L—ist 1952 g__..4| 9414 96%3| 91%, 95 | Olle 92%) 88% 92%, 8712 891g] S712 881g] 8714 89 | 87 88%, 845g 8714 80 84 | 81 83 | 79l2 83 
General unified 1964._..4%| 93% 9512) 9312 94 ----|---- ----| 8712 887%)... ----| 871g 8712' 8512 8519] 82ie 821qi 80%, 82 | 80% 807s] 80% 83 
Alabama Mid ist gen 1928. .5|106% 10712} _.. ...- "3 ae Reb Geer etepy i | tag CR ais agen 
Brun & West ist 1938 gu_..4/ 93% 93%).... ....|.--- ----|---- ----| 89% 89%4)---. ----|--.. ----| 86 86%) 85 85%}-.-- -.-.|---- ----]---- ---- 
Lou & Nash coll 1952 g._..-4| 87!2 89 | 83'g 87% "83 8512 “Siig 8414) 81 823%) 80 82%! 7712 7812 79 80178 #78%| 7712 79 | 75 75 |68 76 
Sav Fia & West ist 1934__..6|.... .--- ae eee ol ob. en in to any CE | mn ie!’ Kadina cohen: tastes subiel 
B & O—Prior lien ¢ 1925__.314| 94g 96%) 92%, 947, 92%, 93% 9012 9212) 90 92 891, 91 90 914%) 90 91 893, 90le| 8912 90%) 85 88%) 84 86le 
Dinas de ieteatip with 3%| 95 O5lgi.... ---.-]. oe A, ee Ses: a eee UC | ERR eee Seen 
Gold 1948_.............--- 4| 921g 9433) 917g 94%, 917%, 93 | 87 921g) 8612 8814) 85 87 | 841, 8714) 8412 861g) 83% 84%) 80 8334) 77 80%) 7112 79le 
Registered __..........-- Bncco wocel OF Of. | OBE Diilieces cacclozce ope Ke) abi tnuink Ketan.” occas WeawiGhae: aacubies» - peedinanh ates 
20-year conv 1933_......- 4%| 951g 971g] 9314 9653) 94 95 | 90l2 G4lg| 88%g 9114) 885g 89%) 87% S89 | 841g 87%] 824 85 | 80% 83 | 77 80%] 6912 791e 
Refund & gen 1995, ser A.-5|100% 101'2) 99%, 101 99 100%) 961210075) 96 987%) 96 9712] 9614 871g] 941g 96%) 901g 941g) 86le 91 7912 86 | 731g 84 
Pitts Junc & M Div.____- 3%4| 88'g 89412)... .- Ce Gilinc.« sresitcse dhultieues tusk ee Sete: Oe teed: ese ee ee bowen | eco dics cee 


Pitts L EB & W Va System.-.4/ 87% 90 | 85l2 88%] 8614 88%| 83 87 | 80 83%4| 79 80 | 7912 81%) 78 80 | 7814 79%] 78 79%| 77 77 71% 74 
Southwestern Div aingat 921g 941g] D1lg 93ig) 901g O1l4) 88 89%! 87 8812) 86 8714] 86 8714) 841g 86 | 84% 864) 84 86 | 81 84%) 85 85 








Registered ___.........3%5|---. ---. nde eabceeee wane eal aspeiined: ~aeiibnhe: apiielcesy. ahbaisete skank cna Gk Cnn Setkeen tee 
samttinaeneaed ins 3008-400 ih head ee i a ee ae S00 F nde chkakio: etecbhade. séighedne cactibach steedsdie <ppainens eveiineus sade 
Cleve Lorain & W 1933..-..- dita dicalenah  dacledee shabadnn todslrsdy cave SOR CK ots padelowcl SsdGledce Joetelecer \nbankoass spneienen ecdk 
rr Oe TRE DOUcces ecesléwee cnbslesas Sénehises sccsnfenns) pactlones «2-0: IA TOM GG-un- «054 pas- ence 

General gold 1937____..- Wades stvelnace case nied’ skeen. cents daislawes evqctvant: -ishbane dupaisks sconthach jae . tee 
Pitts Cleve & Tol ist 1922..6).... --.-- — oo gf See enn hdd ened bpedEbase necoefinas duattecis socegunne™ bx ash Liem ieee - mite acelin de eee 
Pitts & West ist 1917_____- 4). See! ee Soe eee ioe a ees hep. Cae eee ee Elo Ce ee 

Buff Roch & Pitts—Gen '37_.5 11012 11115 cc. cbbeledue. daelianed. aaa 10512 10512 ines wehalabed whon 10 Ils 10112 ‘a aa 10112 10112 10012 10012} __ _ _ Gobiee 
Consol 1957..._..-...._- 44% /10212 10219)... ...-. SE DE ckew' phtminhee: abGhibaen weldbccte dinthandw dane See aan 
Roch & Pitts consol lst 1922.6| 109%, 109%|_... ...-|---- ----|---- ---- shh: Gbarinea ddastnaes. sevtlvess: aan 103% c eae: ae =f ere 

Canada Southern 
Cons guar Series A 1962_. . .5| 103% 1047 1024, 1051g/ 10212 1041g| 10012 10012} 99 10053) 9912100 | 98 995) 9912100 | 9853 985s| 97 98 |---- ----[--.. ---- 

Car Cliach & Ohio ist 1938..5| 92 92 | 90% 907%) 91 O91 j.--. ----| 85 85 j---. ----|_--- ----]---- ----]---- --- anit ttt i. oe 

Central of Georgia—ist 1945.5/1081, 110 |108%g 108%g;.... -.-- 1081g 10853|/1081g 108ig)_... ..--|__-- ----|100% 100% 10112 102 10078 10112|100 Ue Macced scutes 
Consol 1945 goid .........-.- 5}1021g 102%; 99 103 , 99 101 98 100 | 96 9812) 97 9712; 97 98%] 965g 971g, 97 97 |---- sr 8712 887) 8812 88le 

Registered __...........- Eibdes snccivend dunn ek Siaeaa awake sdunbaces ante ON OB Et Se Bivas scealteos concl---s «sk Eee 
Chattanooga Div 1951__._-- itis ssaalvdam heosvkeusd panticngn. «ewe Seae Sdadhbeces, coenwnes -4664) BE” EE Pitas soedlince neutheeds oneaedw' wont 
Macon & Nor Div 1946 g...-5).... -...|.-.. ---- Oe: BER teens tone pone. <aadiccee ade: Cimetes Vddabwew. inde See wabegbe ee .aeedibawin . earman 
Mid Ga & Ati Div 1947___-_. iile “siod cme mdionns woos PN ee 075s ast piedbsdhs néghenss saduletoe - waee Pebt. anumitese . ceian 
Mobile Div 1946 g_-..___.-.- ices ptiptinen eases SGD acu 20 cthesea deca ee aiadibent seokiave: mblithne, (aon a wias: “apeincinas anenls 

Central RR & Banking Ga_.5| 96 971g) 9612 97 |.... ...-| D4lg O6lgi/--.- -.--j|---- ---- oss meni Ue | QR 4sisnsk” acbakebic. eonuksiace | wbeaitdten weie 

Central of New Jersey— 

General 1987 gold_.......-- 5|119 12019111714 118 |1161g118 |115 116 |1111211412}109 109 |109 11012)109 110 |10914 109%)105 1077s:100 104 |1011g 102 

Registered _._........-..- 5/118 118 |1173g 117%g| 11614 11612) 11612 11617}110 110%|109 109 porn Say 10812 1091g|___. -__.|1051g 10612'10114 1011441100 100 
American Dock & Impt__-- 5/1037 10414). - Gunn SO Beeah scpdbaase capclccee shtchinwe asus: ae ie ae | 100 100 | 9612 9612 

Central Vermont—déu ist ¢@..4| 78 79% 73 78 eS ea 2a i odbgibaen onuchinnn —agtnheiap. cm uh: TEED Bate | Boneh le * Bec nae 

Chesapeake & Ohio—- 

Gen fund & impt 1929___-- 5j.... -...| 945g 9459] 067g 9673 95 95 |.--. -.-.|-.-- ----| 90 90 | 91 ON Wee eae an minaadiiseds| aanelna che. sitio 
ist consol 1939 goid______-_- - 10614 108 |1063g 108 | 104%, 10612|10412 105 | 10012 1047g| 10012 1031g) 10012 1021s} 10012 101 | 100 10012 “92 10 11g “98% 9944) 94%, Q8lzg 
ESE I a a I as Lani: pained: 14 <tda. ae ticcsa stetdtoved wusehlineh waa hiinin. alien ae Whoaea 
General 1992 goid_.____- 4%| 92% 94 881g 9217] S8lg 8912] 84 89 | 843g 8614) 83% 8512] 83le 8412] 83 84%| 76 82% “761g 79%| 74 #79170 # 73l2 
ss so insives de cave wai ee eee ee eee ee eiteatban’ . nde i tlebinee. + ebieieibe Vabdidiocnas. eeauinen ty aane 
Convertible 1930__...____ 4%| 85 86ls 31. 85 | 82 84 80 83 | 784 80 7812 7912) 781g 79 7712 78%| 75 79 “7Ble 77 | 69 7343) 6512 71 
30-year convertible 1946...5| 935, 94%) 90 93%) 9014 92%) 90 917%) 84 9014) 87% 8912} 8714 88le| 8414 8744) 821g B4le) 7914 83 | 714g 7D | 714%, 78%- 
Big Sandy ist 1944._______. LS” gg CSE Ecws ageeze. i (OE i ee RES: Re eS Nae REM Mere ace 
R & A Div Ist cons 1989 g_.4| 87% 88le/.... ....| 87 87 8llig 85 Spe ape ie ee 8214 EY ES Feet 
2d consol 1989 gold___-_-_- atime. mnww si a at i ee ME (I es! weedeat ee. BE Eenan shedicice. meats 
Chic & Alton—Ref 1949 g___.3| 59% 62 “60% 62 6lig 62%) 597%, 62 ee eee: en Oe. . nccdhaece exnilccon: ccact ee Biicces — 


Chic & Alt Ry Ist 1950 g_ 312 
Chic Burlington & Quincy— 
Denver Division 1922 


51% 53lq| 4912 53°] 50 51 | 45% 50 | 46 4912] 46%, 4912) 46 47 | 44 46 | 42 44 | 37 40 | 36 40%) 35 41 











997%, 997%) 997%, 997%) 997g 100 |.... -.- 997g, 997%|_... _...| 997% 99731 99 99 {100 100 |..-. ----]..-. ----}] 99 99% 
Tilinois Division 1949_____ 3%! 8 89 | 84%, 88lg) 85 851g] Siig 851g) 8014 82 | 801g 82 80 8014) 79 8012) 77 7712) 761g 7714) 76 76lgi-... --.. 
a RARE: 4) 9653 97%) 947g 98 | 9412 9512} 92 94531 90 92 | 90 90 | 89 90 | 88% 9014) 861g 90 | 86 861g) 84 84 | 83 84 
ia thitesdihednehtpth cs anehckw OER Sor Aad “Sa eer aie ee & yeh) 8 UNE OR, Re Ri as Tn Se er ff ey eee 
Iowa Division 1919, s f____- Sj... ~---|1021¢ 1021e}..-. -...|102 102 |---- ----|---- ----J|---- ----] 100% 100% | 10034 100%4/ 100‘2 10012) 9912 9912} 9653 965g 
Iowa Division 1919, s f___-_- int Cee sua 997, 997% 997% 997) 981g 9S8iz Site Olt OB OB Isancc occtk Oe WOE co oc. ese 28a. ane 
Nebraska Extension 1927..4| 99 99 98 98%) 97% 98 9714 9714; 95 98 943, 947g|..._. ----| 931g 944,] 92% 931s] 92 93 | 91 92 | 90% 90% 
EE SU bccicccesccos 4| 941g 971g] 943g 95 | 93 9452) 89 93 | 895s 9012) 89% 91 | 89 O14 87 8812] 85 86 | 8414 86 | 817% S412 81 83 
Chicago & Eastern Ilinois— 
Refunding & impt 1955 g..4) 31 33 |_... -...|.--- -.--] 30lg 3012] 30lg 31 | 3214 3244] 33 35 |---. ----|---- i Sere . al 
Trust Co certfs of dep_._-| 31  33!g/__.. ._-- 3014 3014] 271g 3312] 30% 32 | 31 324) 35 35 |---. ----| 30 30 |---- ----] 2912 2919. ___ 
Ist consol 1934 gold_______- 6 1051g 10712 ee es Se aes ee ee eee a > ee eS oo wae wae sen -t OF 100 | 97 98le 
Oe ee en” oe cegehbces aplleoce savciesce esee eae 
USMtg&TrCoctfsofdep| 90 90 | 87 87 | 87% 87le|_.-. ---- ke ee ae ie ee acter a EE Bscns sedelacen sn ib 
do stamped_______|_-_-- SE OER Ae. Ca ES FREES et Ta SR Sean SR SEA: Cea ae RES (ee, 
EELS SESE ee re CS ES Cee © Te, Bt Re: ee fee. Reno amee oi gee 
Chic & Ind Coal Ry ist 36..5| 40 41 |_... —_.. BR RE RY PEER ES ART aos Se ayes ie: Sept ay F eee a th ay 
Chic Great West— Ist 1959__.4| 72!2 7312] 701g 73 | 70l2 7114] 67% 71 | 6512 6814] 67  68%4| 6412 6612] 6412 6553) 6312 65 “61le 63% 55 61152 60 
rr rr i. tiie SE CRIrd Be en ee Lcleces escslecce edceleacs cecsiecce, eacupence 100 101 | 9475 95 
Refunding gold 1947_______ 5|100% 100%)... ___- Gage Ses ee See ee VG ROAR oleae ania 
Refunding series C 1947__..4| 8514 8514)_... __- DASE oy FRAO ae GS RR ARR See. Sante 
Chic Ind & Sou—-50-yr 1956..4| 90 9612)_... ___- se 0 0 i ee ‘eusalnach Z ee 
Chicago Milw & St Paul— 
Gen Series A 1989 gold__-_-_- 4) 92% 96 | 913g 94 | 91 93%) 865g 9214] 8612 87 | 86lg 86lg| 8Blg S5lg]-... -...| 78 79 | 78l4 8612) 77 7 738 79 
Permanent 1925..._._....- 4| 9514 9614) 93% 9412] 93% 94%| 927% 944| 91 93 | 91 91%] 88 90%) 85% 88l2] 84 8512} 80 83 | 75 80/174 79 
Gen & ref 2014 A_______- 434| 955% 9812] 9512 963] 945, 9614) 92  9453| 891g 8914] 90 90 | 82 85%] 805, S2l2] 75% 80%) 70 75%) 65 70 | 62 6912 
ee oo Pes Sesaw Sevan) .-.-4)4 HR O5lg 9Glg) 9414 95%] S7lq O4le| 85 894] 84 S8G6le| 84 S4lgi.... -_-.|..-. ----]---- ----|---- - ghia aalitnebe 
Gen ref conv 2014 B_____.-- 5/1052 10753| 10212 10633103 1047s/100 104 | 98 100%) 9814 997%) 97 98l2} 95 9712] BOle 95 | 84 89le, 77 83%) 7O'g 7712 
Gen Series B 1989 gold..3'4| 8114 825s} 8llg 82 |.... .. _| 79 7953] 73!2 75le|_-.. ---- Pres oe i Ce oe a” Ck imine aiweke nam . dle 
General 1989 Series G___.4}4|102% 10514/101 10412|101%3 102 | 97 101%| £7  97%| 94i2 97 | 931g 9412] 9Olg 93 | S612 87 | 8612 8912] 85 87%] 84 84 
25-year debenture 1934--- -- 4) 91% 9453] 90% 93 | 90 Q1lc] 87% 9014] 86 875s|_-.. -...| 84 8434] 805g 8312} 79 79%) 79 79%4)---. ----| 74 74 
Convertible 1932..._____-. 444 {10033 102%) 971g 100%s| 9714 99 | 93% 973) 90 9433] 90 91% 8612 905s) 857g 87%) 84 864) 75 83 | 70 75 | 651g 761g 
RE Selec ae GE: GREER ie, ae Rae Eps oS, RRR Sale: nc ><. aneabssen be 
Chic & Mo River Div___---- 5/ 10612 10619) ._ ._ SS OR eae ee os OS RE. Se “1102” ff Te G6 OG: T6056 wi 
Chic & Pac West Div____--- 5|1035g 1041, 10214 103%, 102ig 103 [100% 103 {1004 10112)101 102 {10014 101 |1005g 101 | 10053 100%, 9812 097 9612 99 | 97%, O8lg 
CM & Pug Sd Ist gen 1949..4) 93 9514] 92 9312] O1lg 9212} GOlg 91%!...- ----|---- ----]---- ----|---- ----] 7712 77!2}-- . Seep F 79 
rr ee cc. Sl CCUG Bf ee. FOR ban awcclhO6 806 1.26 ccccdiwws sc “1100 100 Siena: pe himelinewe ames 
OE SERIES CSET, ESA TRIBES CEES ee i ef ke ies wes 
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1917—Continued, 
BONDS January | February | March Apr May June July August | September| October | November | December 
Low High\Low High\Low High\Low High\Low High|Low High|Low High\|Low High|Low High|Low High\Low High\Low High 
Chic Mil & St P (Conc.)— 
La Crosse & Davenport 1919.5)... _.__/1011g 10114] 101g 10113} 10074 101 | 100% 100%|.... ---- 1001g 1001g}.... -.--.]---- si bial ws lo taken na Sey: aeclewnine see 
Wisc & Minn Division -_-___- 5] 104% 104%g| 10353 1035g|-... ~.-- 102 102 |102 102%j--.. ---- SS Se eet Se SOO). onc. thdahncne, aaa sip. i, aaliasil 
Mil & Nor ist ext_._..._.. Miihcas <deidiasoat ean 101% 10112] 98 99%j--.. ----. O7ig OTig) OTlq OTe). won cfeii ni wes [- ne eee ednsan ears 81 88 
Consol 1934........... Bibl ccs cccckucce sdeclcccs Sadahecss cacaleccs ancaieces atbenhnoss scndlesea, soeeinone  Subainste  Seeennnnn: Peee 88 88 
Chic & North West— 
Extension 1886-1926...._._- 4| 971g 9712} 971g OBlgl-... ----| 97 O97lz)-.-. ---- 901g 9Oleg}_... ___. Oi. O8-bink, wesc ee ee 
RINE cca cdicnnwccesce 4| 971g Q971e|.... ---- inches daieiehe oh. Mimol ange ink dee ke eindas. nuns Ropes SEE | UR er re 
General 1987 gold........ 334] 841g 863g] 8212 85 | 82 8312] 79% 82 | 781g 80 78 78175 75|75 75 |75 78 | 76 7 | Zi J2ig 705g 724 
General 1967.............- 4| 951g 98lg| 951g 974] 92 951g) 92 94%) 89% 9O | 87% 91 | 86 86le} 89 89 |--.. ----| 86% 86%] 7912 86%) 80 82 
Registered .__.........-- Y CAR. RP SRS i RES Sis aE Ae ena re 90 66 1k ececdscuw dg cdous sce aie ea wena 
Ss nnn cdinlindcioaa’ 60 ee 90% Gild.... « «| Oe OOlgi---. <.-2f.25, <5: 96: OB 1:86. OB loi sk: ewe ey eee we 
General 1987 stamped ARR SILIG BIB fncce cowclecce ecesfeces scccfecce eeceiscce (ones _... .---]104% 106 |10212 10219] 10112 10219] 10154 101%4).... ---. 
Sinking fund 1879-1929____6)111 L211 j.-.. ----|---- ----|---- ----|---- ---- ie ilies cae a one new efeuee ~---]10414 1041g)1 414 10414) 10414 1041g 
Sinking fund 1879-1929____5)105!g 105! w<-e o---]105 105 |1051g 10513 i104 | eee 98 98 | 9712104 
Debenture 1921________.__- 5| 10214 102%,| 100% 100%|.... ..-- anne ----| 10014 10014} 10014 100%4|10014 101 {100 100 {100 100 
Sinking fund deb 1933_.__- 5] 103% 1037] 10314 1037] 10314 103%|102 102 |..-. ~.--|---- ---- 991g 100 |-.-. ---- 10014 10014 
Fremont Elk & Mo VY ist___.6|-.-. ~.-.- GRE! >) ae | ae eo singe 11312 11319|11214 11214)... -.-- 
Man G B & W Ist guar ‘41.3 madi. sb hina. neostnitn. Aavianan. soetbs oak: Mee bask Bebeheens abel 
Mil L S & W Ist 1921¢_____- 6|10714 10714) ---- f ee Se” ee 103%, 104 |1031g 1031g}---. -...- 
Ext & impt 1929 gold____5|_... ...-|1041g 1041g}.... ~. .-|104% 104%). -. ----|---- ----|---- ----|---- ----]---- ---- 
Milw Sparta & N W Iist____- 4) 931g 94%) 92 91% 917%) 84 8912) &. S87lg]---. ---- OO: [ED Binge ‘cace 865g 865g 
St L Peo & N W Ist 48 gu__5/108 108%3/105 106 {105 106 {105 105 /|10314 1031, 10014 10234) 995,101 |..-- ---- iain ig cau 
Chic Rock I & Pac Ry—1917_ _6|1001g 100%} 997% 1007} - --- oiit 10014 10014/100 1001g/100 100 |---. ...].--- ---.]---- ---- 
ena ticth trinidad 61 cn aeeieons.. aaneneeee cinthli’ diehebddess Gtatiand wh anh nwh. abceteng «heh mes ele 
General 1988 gotd__.._._.__ 4| 86% 90 | 88 87 8812] 82 87 | 81% 82%| 79 817%) 801g Silly] 80 8114] 7812 80 
sali tieaeebiiniaii ania ion 4| 851g 85t¢)- conned OE BF Linco cccclncor e4echeses ederda+-¢, esephesse. camels ses on oe 
Refunding 1934 goid______- 4| 75% 78g 74 724 7412] 721g 7312] 69 73%4| 70 7214) 7014 717] 69 705s) 66% 6912 
Registered ____.........- | a eee See pees sebelnces  saeeiness bees hon saeek. tek Panes. ssem maint seeiuthad 
20-year debentures 1932__..5| 73 7412] 70 72 73173 75 | 721g 78 | 8 84 1]81 84]80 80)71 71 
Trust Co certfs of dep__..|.--. ----|---- -- -| --- ----}| 72 712 695g 6953) 701g 7Olg)_... _.__j|---- ---- Sete 
do stamped__..| 73 74%| 6713 72 | 69 7412] 70 7312) 67% 70 70 75 | 6814 737%) 631g 68%)... .... 
do double stamped..__|.... ...- 65lg 69 69 6712} 73 73 ois wo TS Sa hapne ene 
Coll trust Series O 1917_...4).--- ----|---- ----|---- ----]---- ---- itiinds teen oO, PR. os: abc ckeees, Scenes eee 
Coll trust Series P 1918... .- 4| 981g 987%] 981g 9814] OSlg O8le]--.- ---- OS. TR: Bisen aex- _.-- ----| 9853 9853] 98 9853 
RI Ark & Louis Ist 1934__434| 72% 7412] 70 7112] 71% 73 | 67 70 | 65 71 67 67 | 65l2 66 | 6712 671gi----. ---- 
Burl CR & Nor 1934¢.___._ 5/101 1027) 997g 100 j-..-.. .. --| 991g 99%)..-- ---- O7% G7tal.W-< senn 961g 9612 
CRIF &N W guar 1921__.5/..-- ~.-.|---- aay Sees. Q71g 9712] O7ig O712}_.-. --..|---- ----]---- ---- 
Keok & Des Moines ist__.._ 5| 61% 62 601g 61 | 501g 61 | 55 ST @@ | SB ED feces as0- 
St Paul & K C Sh L Iist..4%| 72 765 x --.| 63% 63%) 63% 63%; 68 69 ' 68 68 }---- ---. 
Chic St P Minn & Omaha... _6)118% 118%/.. . 11611185938 11419|113 113 |1121¢11212/111 11212110 110 |109 109 
Cons 68 reduced to___... wl ee gsas: F Fa | eee ee Een ett egl weiinckd uaeee: pana 
Debenture 1930_...._.___.. 102 103 {102 101 101 | 99 101%4| 9719 98%| 9712 98 | 97 9712) 96% 96ig/..-- ---- 
Chic St P & Minn Ist 1918..6|)118 118%, 11519 115%} .-2- coneiAll U1 jo... o22-|---- --2-]---- ---s]eoce :---- 
St Paul & Sioux City Ist g..6|104 104 1031g 103%|102 103%g/10114 101%4)--.. ---- 20D s BOG. cckcccnelaves suse 
Chic Terre H & So’east Ist '60.5| 82 82 a i ear Re i ae SR, TREK Re 
Chic & West Indiana—1932__6|10712 108 |1061g 10712|10614 106%|106 106 |...- ---- 106 10612/106 10612)1051210512)105 106% 
Consol 50-year 1952__..___- 4| 761g 77 | 72% 72% 74\q} 72 75 | 70 72 | 70% 70%) 72 721 697%, 717%| 6612 697% 
Cin Ham & Dayton—2d °32.434| 961g 96% Re: VR SES OS Ree: GRR Ca ee PRE ae: sSileaare be 
ist guaranteed 1959_______- RR Pa 70 70190 90;|90 90 j.... «.--|---- ----|---- ----|---- ---- 
Dayton & M Ist cons 1931.4%5| 96 96 |.... ....|---- ~--- I died | ee eda Gheninont, Sere 
Clev Cin Chic & St L—1993__4| 781g 8112 75% 78 | 75% 78 | 70 74 | 70 70 | 69 69 | 67 68 | 64 65% 
20-year deben 1931___.... 435| 86 87 | B5Ig 851g] 851g 8512] B5ig S5ig|-... ----|---- ----| 83lg S4lg|/-.-- ----|---- ---- 
General Series B 1993_...__ 5/100% 100%|101 101 |..-. ---- EN ER SIRES SS ean Me Er ee 
Cairo Div Ist 1939 gold____-. 4| 85% 87 |.... :..-| 83% 86 |..-. -.-- eS RRP RR ee A ee 
Cin Wab & Mich Div Ist '91_4| 79%g 81 | 79 S80%4j.... ....\---- ---- cies. Sickie Shhbbinen acesiebes .dodalhons | api 
St Louis Div ist 1990 g____- 4)... coe] 83% 83%! SOlg 82 | 804 S8Olg).... ..--)---- ---- oe, | ee eee 
Springf & Col Div ist_____- ae i ll Cite Mle... caulth cen sedeap oun: abe 
CiStL & Chic 1920_______ , OTE Ge Se METRES EE, BR ee En. Ee an gutulnone eine 
CistL &C Ist 1936 ¢..___ a a cece anne} 84 8514] 8412 8514) 851g 851g) 851g 85ig/---- ---- 
Cin S & C cons Ist 1928____5|1025g 1025s|.... ....|---. ---- Aa ap TARE FS NSE Sa AREY CRATE at Sa TR 
CCC & I gen cons 1934____6|1161g 1161, ys — 114% 114%)... ..--|---- ----|1061g 10612) 1071 1071) 10713 1071g)---- ---- 
Peor & East ist cons 1940__4/ 73%g 75 667% 70lg|..-. ---- aye f se eee eee 51 51 
Incomes 1990_.____._.._- 4|30 30 30%, 50% 24 25%)... .-.-| 20 23%) 19 20 | 18 18 |-.-.-- ---- 1544 154 
Certificates of deposit..|.... ..--|---- ----|---. ----|---- ----]---- ----|---- ----|---- ----|---- ---- Pe FG 
Cleve Short L— Ast ’61 op--4i6 10144 102%4| 991g 101% 100% _ 951g 5% 96 96 | 97 98%] 971g 97%) 96 9614) 93 96 








Colorado Midland—1st g____- 15% 17%, 12 12 2% 7 Mig] wn an|---- -nenfe-n= == 4 4 
Trust Ce enrtioat depecis._ |. shack th same ; 5 2 : Oe -Filewan ence aia, . rails ake ateke 33g 4%) 5 5 | Sig Sle Sie 6 
Colo & South—1Ist 1929 g____4 93% 96 | 91 9414] 911g 925s| SS!2 92 | 8714 894) 87 88 | 8612 8812] 84 85 | 81 84 | 81 8314) 82 83 | Bile 86ig 
Refund & exten 1935____414| 8514 87%| 83% 8614) 831g 8414) 80% 83%| 7912 8112] 78% 80 | 78l2 7912) 78 7812) 7712 78% 7612 7812) 721g 7612] 6814 74 


Ft Worth & Den City Ist__6|10453 1051g|103 104%) 10314 103%|101 10314) 10112 10112/ 10012 10112 100%, 100%4)..-. ----|---- ---- ---- ----| 951g 9512, 95 95l¢ 
Delaware Lack & Western— 
Morris & Essex 2000 gu___314| 574 884] 86 88 | 86 8612] 85 861g] 84 84 | 83lg 84 | 80 80 |---. ---- 78 80lg) 771g 771e|.--- ----| 78 78 
N ¥ Lack & West Ist 1921. 61107 10714|1051g 10612|106 10614|10412 105 |1051g 1051g|105 105 |10414 1041%4).... ~---}103% 106 |---- ----|---. ----|10114 101% 
Construction 1923_______ "ea nS. SOs 100i. o. ceccheses cqncttO® E00 feces vose 300 160 1uon-- eonclecce event OO Be Oe... SE ee ues 
Terminal & impt 1923... .4| 991g 991g|.... ...-| 971g 98 | 97lg 9712] 96lg VGtz|-... ----| O6lg B6l2] O4ig O4lg) 94% 6 |---- ----|---- ---- 93 95 


Delaware & Hudson— 


ist Penn Div 1917_____..__- 7\10112 10119]... -..- IOL 201ig). - nc calence cocnfeccn conn|on-- ----|--ne enen|enne cnnn-[rone cneefenee seecienee coce 
PAREITOE wncrccnececnce a SET at Wile 1Oligl.. ~ cecclccce cocelecce weec|onee one-j---2 on-- eee ere ee ee ee 
Ist lien equip 1922._____. 434|101 20114| 10012 10114} 100%, 1011410014 101 | 98% 98%) 9712 98%4)/-.-. ----|---- ----| 95!2 96 95% 95%).... ---- ia aliit Sa te 
ist refunding 1943__....... 4| 98% 9912] 9612 9814] 951g 984) 94 97 | 88 90 | 91 93 | 90l2 915s 90 9114] 861g 861g] 851g 86%) 85 88 | 85 S88lg 
Convertible 1935__....._... 5|10412 107 |10212105 |102%% 105%3| 9912 103%| 951210012} 96 98 | 97 99 | 95 971g 9312 95 | 921g 935g) Ollg 9312] 891g 91 
Alb & Susq conv 1946 g_.3%4| 877g 89%s| 86 88l2| 86 86%] 80 83's) 80 8012} 82 82 | 79 7912) 7812 7812) 75 75% 755g 76 | 757g 75%| 69  731¢ 
Registered _........... 1 Rn gear sb. epowkbdaa: tadisas Kaew 801g 804) 795g 795|..-- ----|---- ----|---- clecee cnckiowce \G60siea nei. cone 
Denver & Rio Grande— 
Ist consol 1936 gold________ 4| 80% 86 | 801g 84 | 791g 811g] 781g 79%) 7014 7814) 7012 72121 71 73 | 72 738 | 6712 72 | 67 70 6214 66 | 621g 671g 
Consol gold 1936_________ 43 | 87% 91 | 88 80%)... ....| 85 85 | 83 83 |-... ----| 76 76 | 76 77 | 75 7% |---- --.- 67 67 |68 6912 
Improvement 1928 gold... - 5| 88 90 | 84 87 | 844 85 | 82 85 | 82 82%)... ----| 78 80 | 77. 78 |---- ----| 79 79 | 75 7612] 7212 77 
ist & refunding 1955______. 5| 6353 67%4| 64% 68 | 65 671s| 6412 6612) 55 67 | 57% 60 | 4912 59%) 5712 60 | 50 57 52 55 | 51% 52 | 4712 53 
Gio Grande Sou guar 1940_.4)/.... - ..-}].--. ---- cme cccwlecce eccclecee eeccleece cn--] 38 38 |---- ----]---- ----|en-> core|[ecn> =err|eere cece 
Rio G West ist 1939 g_____- 4| 791g 8412] 79% 84 | 805g 80%;| 7514 80 | 68 7612 “6812 70l2| 6712 70 | 6712 6912] 6712 6712] 6712 6914] 671g 671g... _.. 
Mtge & coll tr A 1949 G___4| 6973 7412] 68 68 | 66 66 |--.- ...-| 59 59 | 60 60 | 5912 5912) 58 58%) 55 55 | 57 57 | 53 53149 50 
Des Moines Union—1st 1917.5] 98l2 Q8le|..-. ----| O8lg Q8lg|---- -.-|---- ----|---- ----|---- ----|-nce cee |eore terror retort cere ae 
Detroit Term Tun 1961____434| 9212 93 | 91 91%%| 91¥g 92 |---- -.-|.--- ----| 88 88 | 85 85 | 84 si)... somes osm Sonelband:. heddiedsa’ tai 
Dul Missabe & Nor—Gen '41__5|10414 104144|105 1051g'-..-. -. -| -.- .---|---- ----|---- ----]---- ‘ ‘ ee 9934 9934) 99%, 99% 
Dul & Iron Range—1st 1937__5|10212 104 |102 103 |100l2 10012| 100% 100%| -.. .-.-|---- ----|---- ----|100 160 1 0B OS |. .0< ancal OO . OP deswnt bean 
Duluth S S & Ati—1937_____- SB] O46 O64 bncaee c cclecee cecclecce comnlecen cceclenne cnnn|once conn|en-- conn|ecee cecei-cns sceciqace continnes some 
Elgin J & E ist 1941 ¢.__.____. B14 208 bocce cccclecee ceccleowe © elem ce co cnfecne cmnnlocee coccfonce wecn]-cce sexcincee ease ek eu 
Erie—ist cons 1920 gold_____- 7| 108%, 10912] 10612 10712| 10634 107 |---- ---- 104% 105!s|.--- cnvelcedé: cabdinces cam tiGe PEMrin ----|100t2 10013 997% 100 
N Y & Erle let ext 1047 ¢....4) OOte OOlel_... -...| GBlg GBle| ..- -nnnfecne cncn|---- -nnnfenee cnnefence cewe|--re cene|-cce secrincee seetinnss <aee 
2d extended 1919 gold____5|....  .--}]---. ---- i + Se Ai See: ee ee ee 9812 O81]. __. pis ihdddit anal 
34 out 19234............ 454 |10012 10012] 10012 100!2| 10043 100%|-.-- ---- "97s 7%s| 71g O7l2|.--- ----|---- -2--|---0 oe--|-e-- -nn-|oore ennnfenne -2e 
4th exten 1926 g._______- 5/1017 101%}... ----|10212 1021¢ 101% 101%|..-. .---|---- ----| 9912 9912|---. ----|--.- ----|---- ----|---- -->--|---- ---- 


Ist cons prior lien 1996 g___4| 85 8714] 80% 85le| 8114 8412] 80% 82%) 791g 807%) 80 80 | 738l4 80!2| 783g 801g) 761g 7924) 7712 7912) 66% 7412, 66 68 
Ist cons gen lien 1996 ¢____4| 721g 731g] 661g 72 | 66  67%4| 62% 6612] 60 63%) 61 62 | 60 62 | 552 6014) 5154 5812] 51% 54 | 48 51%) 4712 561g 












































Pennsylvania coll tr 1951¢.4| 90 90 | 90 90 | 90 90 | 89lzg 90 | 881g 8912) 8812 8812) 88 SStei.. 2 onncl SB GO. .2s) candice <n serait aig iol 
50-yr conv Ser A 1953 ¢____- 4| 667g 6814) 61 6612) 61 62%; 60 62 5412 60 5312 55 5214 5412) 56 56 5 51l4| 4412 50 | 39 a 37 50 
50-yr conv Ser B 1923 g_-_.-- 4| 67 687g| 6lig 66 597 6212] 591g 6012] 5412 5912 7 55 52 5512) 50l4 54 48 50 4412 50 | 38% 441s] 3712 49 
Gen conv 1953 Series D_.._- 4| 82 84 7312 80 73%, 76%) 71 7412| 66 7243 6812} 65 67 64 661s| 597, 6312) £0 5912] 431g 51 | 417% 55 
Chic & Erie ist 1982 g.___.-_- 5|10712 10@ |109 109 |108 108 |..-. ----|---- --- ‘oo 1001g}_... ----| 99%2 9912|100%2 1002) 10012 100!2} 95 95 185 95 
Cleve & Mahon Val 1938 g__5|1067g 1067%|.... ...-|---. ----|---- -- -|---- ---- eT mp AP og Or eke é Badidelewe: shalen datum 
Erie & Jersey ist s £1955... .6).... wnccleece ---- 107% 109 |10612 1077s| 104g 105 104 10512/103 103 |.... -- on tien oo savélouse epdulbecu! sane 
Genessee Riv Ist s f 1957__.6|---. -...|.... ----|10712 10812| 1074 10712|104 105 |103 103 |.-.. ---- 103% 10344 ike: aha yay. Upwg er Lael ER SIN BLL sh 
Long Dock cons 1935__..-.- RCS GE cei: ea Cae CO” 112%g 11245) 1124g 112%).... -- \- s asanthl@te SEG. acs ential 
Goal G: RR let Gem $922... -Glecse cocclcoce cocclecen cacclecce sece|-coe over ah RAS PISA ee -| wee cens|eene see SERS R: Oh 
N Y LE & W Dock & Impt_6}10614 10614) ... ...-].--- ----|-- - oe] eee enee|enee cone GTR. cca: dbdiclntnd’ > on [n-ne wenel|-eee sene[enee ---0 
N Y & Greenwood L gu '46.5|101 101 |---. ----|1021210212|..-. ----|---- ----|---- ----|---- ---e]-- iki wins = ddaleony aaneloods | bates = alan 
N Y¥ Susq & W ist ref g_.-_-- 5)1001g 10019]... cecal ene e cen el een cwnnlecee enee|--e2 cene[---- ---- 8214 B2l4 se tie dpae aisanin «on a Oma 
Terminal Ist 1943____..-.- 5|1061g 108 j..-. ..-- eds Spesiaced  oshwinelh) qhustcane eeasnenee ewes SS SURE eR 
Midiand of N J Ist ext '40..5|107 108 |.--. -.-- ceca cnculeece secclecse caceleces secclenee esenincoe esceinona sencl---- sowelocwe seeniresr! awee 
Wilkes & East Ist gu ¢-._--.- fo Sis Ss aes yO Repo: 68 €8.167 67 lecoc cocclecoe coccivece 200-].00 (63: [one snsasdne. cate 
Evans & Indianap—Ist cons__6| 2812 2812/-.-. ---- ST ae be whiabe  o6 obnedsh Saenneene: ‘eae Be a ae aenabe edie aeeeeieneee naa 
Evansv & T H—1st cons_.--.- 6100 408: Liens. dine mA ER: BIC Sa eee cae 100s 100% Coa AGE one aabiicasd ena Ot. 0100 00 bee ee 
_. Ist general 1942.......---- | EOS IES Re A, GE ANELS SRR 8 ie cites? pigeite woce|-nce ennn|eeee ----[-e-2 cereieo-= ence 
Fiorida East Coast oS ae 4}4| 94% 96 | 95% 95%)... ---.| D4l2 9412 90 93 |-.-. ----]| 89 90 “Gis OD Linne cendbina. sxorlesce: ck ae 
Ft Worth & Rio Gr—Ist @...-4| 6914 6914] 69%. 6014) ---- ako nkal alae am. am enkceen. dna Ta Lele. pune: dian Bite B04...c1 conten! che 
s Option! sale. | 
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1917—Continued, 
BONDS January | February | March Apri May June ‘uly August | September; October | November| December 
Low High\Low High\Low High\Low High\Low Htgh\Low High\Low Htgh\Low High\Low High\Low High\Low High\Low Htgh 
Gr North—C B & Q coll tr___.4| 98% 99%) 9712 991g) 97%, 98!s| 961g 977%) 95% 967%) 95% 9612) 95% 9614) 9512 961g) 95 957%) 9312 9514) 92% 93%) D1lg 93% 
Registered ____..___----- 4| 9812 99 | 974g 9814) 9753 9724; 96 9714) 951g 95%) 9514 95%) 951g 95%) 95%, 95%,) 947g 947g) 93% O4io) 92%g 93 | G1%g 917% 
Ast & refund Ser A 1961_.414| 100% 101%| 9912 100%| 9912 99%) 94 99%) 93 94%) 94 95 951g 957g) 95%, 97 | 95le 9544) 8914 93 | Ble 89le) 871g 871s 
St P Minn & Man 1933._-_.-- 4| 981g 98121 99 99 | 96 967%) 93 95%) 95 95 |---- ----|---- ---- 9053 9053] 895g 905)... _._.|_.-. -...| 87 87 
ist cons 1933 g......-.--- 61121 121 {121 121 [118% 11914/115 115%g).... -..-. Cune. wenihiues. eat heh: ESE seks Meee csc: once ele eae wie 
ee SAREE ES pee Decne nésolsnan nace gost hie BEB lance osce ---- ----|---- manne Chenier; jew awl oblets. \cengpale ciel rt ae 
PE SRicnecnncd 43%4|103 10512) 1025, 1025, 1015s 101% 99 99 9912100 |---- ----| 9553 9712 95 9612} 95 95 |90 95 | 90 9012) “9312 9312 
wien ane S905 6 Cy Se eRe 4| 97 981s| 95 95 94%, 94%).... -...| 91 91 91 tac s sent SE Geass wees LONGER Paes oe 
East Ry Minn No Div 1948_.4| 9412 98 |.-.- .-.-|---- ----| 9212 92Ig|---. --..|---- ----| 86% 86%4)/---- ----|---- ----|---- ---- eet o=--| 801g 801g 
Minneap Union Ist 1922-_-.6/ 108% 108%) .-.- .---j---- ----|---- ----|---- ---- SEER e ee. Seema epee cnn seis mien pelpeiaddions tiem Rian ebenon ace 
Mont Cent ist guar 1937 g-_ -6|1247% 1247512312 12312].... ....|---. ----|---- ----|113 113 |---- -~---|---- ----|---- ---- OURAN: ache eee Fabs MPT aang 
Mont Cent—Ist guar ’37 @__5|11012 11012)... ----|- PSUs Se | a a 100. 100) lessee wed SR. 1h ca ica: cbc 
Green Bay & W—deb ctfs B._-| 13% 1512) 121g 13%).-.. -...| 12 12%) 111g 121g) 101g 1112] 101g 1153) 10 11 101g 1012} 912 1014) 6 91g) Tien 8% 
Gulf & Ship Isid—1ist 1952__.5| 8412 8612) 84 84 | 8212 8212] 82% 82%) -.. -. -| 80 80 |---. ----|---- ---- er-- ----|---- ----|---- ----| 7283 72% 
Hocking Vall—ist cons ¢..414| 9212 93%) 90 92 | 9014 9liz 8612 9012} 82 86 | 8014 8412) 80 82 |---. ---- 82 8212} 81 81 |----  -___| 75% 75le 
Col & H V Ist ext ¢ 1948____4| 88%g 88%; $8 88 ee ee a ee diaenbne Ue R babs: 24> at a MEE o ann atin RS ae SAP RS ee 
Houston Belt & Term—ist '375| 90 90 |-- ~ ----j---- ---- 901g OUigi.... ---- wren weamnlance wnn-fone- ----[onn- snne|---- ----[---- -22-|---- ooo 
Illinois Central—tIst 1951 g._.4) 9912 992,| 98%, 98%/-... ....|---- ----|---- ---- ---- ----| 961g 9614) 98 98 pd of id ic ake miele 3a AE om cece 
PEONOOE . condccsoncwendll Dicidé. -nicvinace bmes et oe Ste pat alcads eeatiiteiel aialie Sta ERNE Rae BT a wbGes seit Nn Be ie eee he ie 
Sat S908 Ge0td ....02-2coce0 SSRs: Oa oe Pea 2 eh OSs RMIT! 73 HS hese eck kc Lee 
Extended ist ¢ 1951._-..- ee sinit:) hap ehads ae id id Shika’ alia w ewan ams DR lh! SMG A SNe ep ons! CROCE Ie oe ee RR ST 
Coliateral rod Se RRS 90 92 8912 90%.| 88 89%) 86 88  85lg gk ERT OES Ses: SEs meee fe 75ig 76 80 | 76 76 174 75 
Ist refunding 1955__.._._- ‘ 92%, 95 | Olle 94 | G1 Olle) S85 89%) 8512 87 | 86 87 | 84% 86 | 8412 847g) 801g 8412) 787% 81 78 81 | 7712 81le 
Purchased lines aeemea 855g 855g).... ---- cote. chaanan be ~aésew seoslesan: ages SELES BE: Gee PERM! coe SET gr NRC ONT ec 
LNO & T 1953 g.--------- 4| 8653 897%) 86 88l2 87 | 83% 8312) 82 83 8212 8212) gllzg 82 75 8lle) 75 76 747g 75 | 73 7434, 72 @ @*2 
Cairo Bridge 1950 g_....__-_ 4| 94%, 94%)..-. ...- bnee:: oan Oe ED: docice: 46 tbsow. wherliinka oboe PORE SS Tie Ty ee pe Merten RFE 
Louisy Div 1953 g.-.-.-.- 3%! 79 d TE OS Soke ngielan -o acct TOO TR ~ee mie Be On en, odie me lind noc nea eowel manne wian: tama 
Omaha Div ist 1951__.____- Bi. Tg TBlel wre cocclewce ewcclocce cocsleccs cccclosee cone mare Staelenn- -onnfocee aon-|---= senc|ennw sanafeen- --o- 
St Louis Div & Term 1951_.3).... .---|---- ---- B 2b deeoc aannleces send ee ge eS BE ea OB RL. Seen o---|---- ---- 
St Louis Div & Term 1951. a SS Bilgiccnn cscs gE 84 |-- Pe Bere ee OO Os FIR he. nicks 2 Sencece eee eee 
West Lines 8et 1901 6......46)..2. ecccloons eocclecns sec-]o--- ---- 845g 845g)... ...- beh ee te FO Sea os See ee 
arbon & Shawnee 111928 4 ee ee ee “22 ICI |i00" foo |i00" t00 "| 93% “on,)---- IZ 
Chic St toF, See Sa ie din’ Sin Gites ahedlnwss.  Cliiinina maEy ca oie ae zpos CD 7g ae ae 
Joint ist ref, Dosage rye 10112 10212| 10053 102 | 997g 100%) 98 9912) 97 98 | 97 98 | 93 9612} 94 95 | 94% 9512} 92% 947%s| D2l2 92%, 91 9212 
Memphis Div Ist 1951__..4).... -...|---- ----|---- ---- OS OD feces sacslicas ‘maeehiica cscs ESA SO Eee BE ater > 701g 701g se eae > sauna 
Registered ...........- Diiuwd nacalenea wacalecse sndslesen easclecce ntcclosan osee Say eee a RETR. OEE PEE 7 Sie 8 Se earn 
St L Southern ist guar__.4) 95!2 951l2)---- -.--|---- ----|---- ----|---- ---- 81 Oe Sec aie ee ahiclvaks cmietisad do nkteha Geese nwa 
Ind Illinois & lowa—1Ist ¢.__.4| 9212 9412} 92 92 |---- ---- 89 D beats dkadionee ‘mie~ ee eee ee eee Oe 
Internat & Gt Nor—Ist 19 g.6| 99 100 | 97 97 | 97 97 | 984 9814) 9412 95 . -s 9453 945, 26 06 1 88 Ob a ae. 
James F & Clear—ist 1959_..4| 92% 93 |-.-. ----|---- ----|---- ----|---- ---- 2 * ae SIS. “Taree REE ase TRG LRT sy SU ee 
Kansas C Sou—ist 1950 g___.3) 69% 71lz|---- ---- 68%g 6912} 65 687s] 637, 65 | 605g 6053; -____| 60 6212 6014 6014 6Ol2 2 | 60 605s] 59!2 5912 
Refund & Improv’t 1950__.5| 90 91 | 87 89%} 88 90 | 88 8914) 85 , 888 8514 8634) gli2 85 | 82Ig 83 | 7912 82 | 78% 80 | 7512 78 | 74% 77 
Kansas City Term—st 1960.4) 88 9014) 8653 8914) 86% 87%) 84 8712) 84 ~ 85 8334) 82 83 | 82 8271 81 82%) 80 80!2| 797g 7973\ 77 77 
Lake Erie & W—1st 1937 g.._5| 98% 101 98% 99 | 98% 9914, 99 99 |--.. ..--|.... ---- OR. 0 6 Se ea Sec clawee . Scccbewom: Gael 817g 82 
pete te isis ganna) 8 | 0° Gol aah alo od Soe Sim aie gears compe sete 2am 
rr st tet emeak OO ORs Be Bi lccse cusclasse secclence cues ROSS SESS AL RS EOS Ares. Semen ee. p72 Leena 
Lehigh Val (N Y)—1st gu_.4%4/10112102 |-.-- ---- sep tert 97 100 | 97 99 | 96 96 |__.. -...| 95 96 | 92 927%) 931g 93g 93ig 95 | 95 95 
Ti ee Se D es BIGMOIs 101iglencn cncciwces Seccloces cocclecce cccclesnn overl.iu. «---| O5'g O6ig) 88 88 OD BP linda “sbselecne wine 
Lehigh Val (Pa)—2003 g._._- 4| 9Olg 9112] DO'g 9114; 901g 91 a6: Gite 86 ST 4 OB Tt aie: Backs hee ek occ DOO bode ese ie ose 
General Consol 2003____ 444|1011g 102 [10012 101%|100 100%] 9712 987%; 96 98 | 967% 967%) 957% 96 |---. ----|---- ----|---- ----| 92 93 
Lehigh Val Term—ist gu &--5 11312 113%)114 114 ae RARE PRAMS smeseitanees Rs nang Sahkabduew wan HOO SOW sac. Sse 
egeeenee . . cc cc ccc na Blecen soccjecce nce pave womens’ wna EE EPC. AER SRN Aes gots EE hae eae Pearce Vie phe tagey «Sx. 5 9. Ceram 
Lehigh Val Coal—Ist gu erent ‘ep pare ee! 105 106 |10612 10612| 10312 10312 Tes HE 10212 10212] 1031g 1031g| 10312 10319}... ----|---. ----|---- ----|102 102 
Lehigh & N Y—Ist 1945 gu_..4) 90 90 j--.-. ---- note’ naan We! SE! Seeae woke SECU, SR AE LS i ee i’ eS ye, PUM Ae as en |New 
Long Island—ist cons 1931 g.5|106 106 |---- ---- 10453 10444) 10414 10414)... -.-- ne RS ER a ON ae as Be ae 
General 1938 gold.____.__- 4| 85 89 | 85% 85%4/---. -.-- ionin’ die wect ange vinicw: Settin cia send oi bieeeh ese? och ibn meee ----| Suite ie ae See 
Perry ¢ 1922...........-. OS SEEN SER FSET ep Site Ope neinash hasnt onan. semi Ses Ue tmede dna dibecs’ iksoutseka® on Sue “Endcleee Sone 
Unified 1949 gold____..___-. 4| 851g 8712] 8612 S6le}_... -.--| 86 86 GP. - BP ces atu wace onn-|--s- ----[---- ----]---- ----]---- ----]- -- ---- 
Debenture 1934 gold______-_ i Se Se Se CP Givce et ace dvats, weselsace “ones waw- e-n-|---- ----|---- ----|---- ----]---- ~---|-z-- =---|---- ---- 
20-yr deben 1937__.____..-- Tinie Diane manutbana anand eae ehinesdte aedet ie ae 797s ‘81 801g 8015 "7934 80 73% 79 Fe TT pone 
Guar refund 1949 gold____-_ 4| 88 901g) 877%, 8914) 8612 87%) 8612 ‘87% 86 86 | 85 85 }.... -...| 8012 83 ae a, SS a 
N Y B & Man Bch 1935____5/103 103 {10314 103%4).... -.-- A DENN in dlls: she ie naw “mene ee ee ca aaabelaobe Gitehadebe wee 
N Y & Rock Beach 1927....5|103 103 {103 103 |.... -.--|---- ----|---. ---- ess eee Fe Raa oe: Leet): Saar eer Rp ee 
ae 8 Leg 16a Remain 94% Q94le]/-... -... pelin  wbbstiobe esnehessi mama OG: i Se aos as ee iss ee a 
Nashville— 
Gen 1930 gold__........._- 6} 11212 11314] 11212 1131g}11212 113 | 11212 11225) 1123g 11212/11012 1112/1101, 11012/111 111 [110%4 11012)110 110 | 1061; 10614'105!2 108lg 
Chae BOT... ccccccccccccce- Dividh ‘euicdieons sie aear kat Sc > re SS eS ee es elntie Seman ae oon i as 
Unified as Bet aientainn 4] 963g 973,| 9314 97 | 941g 951g) Gl1g 957g) 91 9214) GIy 9214 9012 915g) 8734 905s “$512 "8812 8612 89 “BIR 87 ts 861g 
Registered __...__.._.__. 4) 961g 965g)... ..-- ec etnias: wamaleata wake ee RE SAE i: TR ye  FEREE P RTS Be eee ie tie 
Collateral trust 1931 goid__5/ 10612 1067¢| 1067s 1067s}... ----|---- .---|-.-- ---- 10312 1031» 10012 0 RE SS Sy yee poke eee nie ess 
EH & Nashv Ist 1919 g____- Diacts MaeneKee enna PEO: TERE: ET SAO a ee et Agree oe Seana ee ae 
Lou Cin & Lex 1931 g_ -ostlt BOE Be Becca cace ne agwalt@®. 360-1 66 - OOu) 87% O6i4.... 1 4 1 08 300 f2-.. eee iad 
N O & Mobile Ist gold_____6)..-. --.-- ep ON a a MEET SEG, Seite eae we: ee a Ee naam. emeadte ae ais ae 
2d 1930 gold_...._....___ acai Unik nn Snead wmemsivesd enehiaues ‘eke come oe Rete: SS pe Roe oe Se De KS heksake. aad 
Paducah & Mem Div 1946__4|-.-- ----| 89!g 89%g/..-. ----| 9012 9012 TALES Sho? PRE ee SA yes aie Renee eee Jes eiaees.| oS eap er). Senne 
St Louis Div ist 1921_______ | ER SS ate BOM fveca sauce tee hlceu~ «o--1106 306 nae wwwnl---- ~---|1003g 10212} 95g 99531100 100 
TEE BONG onowcncccece 3] 631g 6312 “631g 63l2 60 60 60 60 eS Sees MEEPS) kere s ere, See ees: SO ey en 
Atlanta Knoxv & Cin Div_.4| 89 911s} 88 8912} 86 8814} 83 85 82 8s 83 §312 a a 82 815g 8153} 81 OR hive ccc Oe 75 
Atlanta Knoxv & No Ist ¢__5/108%4 1084%4).... .... SEAS ERE EA SE Ee. ee oe a ER ek Bc ast cage a anaee 
Henderson Bdge Ist 1931_.6|}..-. ----|---. ---- “ESR RS RIGA ac: A Sy ee eae SEES RPS NS: ARERR he ey eee 
Kentucky Central 1987 g___4)..-. -...]---. ---- 851g 851g “85%, "2 Sf © oe Ee CO ee ee eo See 
Lexington & East gu —. 5 i102. 1033; 10012 1081, pong hs 102 9912 101 99 10034) 9812 9912} 97 987%) 98 99%! 97 9814]; 96le 9712] 9412 9612) 92 921; 
L&N & Mob & Mont Ist. _4!}- a eet aT tila As > nia eee ies hk ae E imine  aitule ces: snack Ge. Ee bees beh dloas>- aseacnnh debeded <ows 
L & N—Sou-Monon joint__4 8012 ‘8012 “gl Seance -< ee ee ee Cs nkntlcend” edowiests. mebiivaee wainn mtn: de med - aenine 
Nashv F & Sheff Ist gen__.5|_... -.--}.--. ---- Behe SESE S tid vkepindent agentree. 165 oo. Ge 3:90 Ge. tines ween ae . oe ee Sere 
Pensac & Ati ist 1921 gu_.-6).-.. ----|---- ---- nih Madeiednds ete ARISES. IGOR ES. RA FREER) SS, SORE ae ay 7 OS  * Fe 
So & No Ala gu 1936_____-- 5| 107% 109 10612 10612|1065g 108 |..-. ~.-.|105 105 asi tea NG: TE oak ewe nine: eta Oe .; Te Scena sce pene au 
Gen cons 1963 gu_______- 5/|10212 10312}102 103 |102 102 |---. -.--j|100 100 |10012100'2|__.. -...}100 100 }j-... ~-.-- SOROS SPST grate 95 95 
Louisv & Jeff Bdge gu "19___.4/..-. ---- 8llg 8ll2} Sllg 8112) 79 aD Sewedt anaes ss ainclie’ "7 ‘sain halen: ae AE: teldteie ewan at latices an en ice oud Bebe bis dene amine 
re ne 20 el aleene secsleste: seneleess eeenhocee esse Cite Otel. «2a -\'se~ sik de oF ek GR alls Aiihles ies anata ane as. “aaboted cae a a aa 
Biiamesam Ge St L—ist 1927 O..Fiancc cnccclocce coccleccn coccleecs comn|ecee cocclecce ----|]- Jkipt abeatnin ese ae tines: ake 106 et ee ae 
ee ee ee nn naw cmsnnl 5} 881g 911g} 89 9Olg/.... -.-- |. gk | ee 87 88 824g 8223) 80 80 ee? Geet can eee 74 | i BRA eee 
Ist & ref 1949 goid________- 4\ 58 64 58 60 555g 58 55 57 47 5012} 48 5053) 471g 49 47 48's 45 48 4414 4612) 43 44 |39 4414 
Ref & exten 1962 Ser A__..- Gt Sec cde consinéan. cove 50 50 47 48 eas ie eee See wate ge mals aks ey rae 
Iowa Cent Ist 1938... 5| 897% 95 90 94!) 897% 94 895g 9312} 88 881g] 865g 865g/__._. -._-| 84 84 83 83 86 86 S012 85)3) 79 79 
Ref 1951 goid............ 4| 57l4 63 57 60 56 5712} 49 56 46 495) 4612 50 471g 49 45 4733: 42 4510) 41%, 45 | 3944 42 | 38 4412 
M St P & S S M—Cons °38 g_.4| 94% 97 921g 9612} 92lg 94l2i 89 92 88 90's} 88 887s! 877g 88l2| 87 88 85 87 88 88 | 8453 86 | 83 83lz 
ist Chic Term s f 1941____. GM ae el a eal RARE A EPRI a RR Fy ane SS eee Cee eee eee 
MS S Marie & Ati—ist '26.4| 98% 98%) 97!¢ 9734|/.... -.-- eS ee PETES RPT aS 9412 9410] ___- wee-|---- -<- S5ig SSigl.... <.<- 
| Mo Kan & Tex—ist 1990 a--4 7614 7812) 75% 78s) 73% 7614] 72 744) 67l2 72 | 67's 681g 68 6912! 68 6912} 64144 67 | Glee 65 57 56ig 61 
Bet 3990 G0ld....ccccccccces 4| 7614 781s| 75% 78%] 73% 7614] 72 7414) 671g 72 | 671g 681s| 68 6912! 68 6912! Gal, 67 | 6lig 65 | 57 60 | 56lg 61 
gi ae lear 4 * awe ame = 45 48 | 45 47 | 40 40 | 40  40%3| 3753 40 | 38!l2 40l2] 38 3812] 35 37121 30 30%) 30 30% 
rust co receipts___._____ 5 ae Meee pha ene ‘niece en daca ar a 39!2 401g! 3712 3934) 37 37 wm pov woe. & 
ist extension 1944 gold_____ i satel: wet a Rh ak teat 28 Oe tecus eben ee Beicawe Senet SEO BP hecko. cunok SP. Be ae B253]____ aume 
ist & refunding 2004_______ 4| 67 6912] 65 6714] 61 6314, 56 60 |... ----]| 55%, 5534) 505g 505s) 495g 51 Se ap. SE ee . 
Trust co receipts_.__..____|..-. -..- 631g 631g)... ..-.| 55% 571s] 56 56 | 56 56 | 49% 49%)... ____] 495g 495g).... |... ---}.---) LLL 
General sink fund 1936__4%4 4ilg 45 361g 40 | 3614 39 36 3712} 34 34 34 35%).... ....| 33 331g] 3112 3112] 30 30 7 30128 30 
Trust co receipts. _______- ROP Se age ae a ee os Po Reis Gem! ume peai Shines 20 30 |__.. ____| 26% 26% 
5% secured notes “ext” 1916_|_... .._- SONG LS) eS: Maree Si. Segoe: Solemn an WOE se See ee ae pO apeepeipaacters Rear prin 
Dallas & Waco Ist gu______ © BME Mec: “EE a ela Sab ORR PR a aie eee, RRS ears. aire Die et, qunesrace 2 7.tgae 
Kan C & Pac Ist 1990 g_ ~a=6 RS ae. se SR Ge ce SR ARR RO REE AR SES SPT SN Cetra 
Mo K & E Ist gu 1942 g_____ 701g 79 | 6712 70 | 68% 69 | 6812 6812 eS Gs FG Se ee CU Oe a See hh OU CU eee 
Mo K & O Ist gu 1942______ 5 yg OE ernie 70%, 62 |.... ....| 78 78 |-... .--.] 76 76 |... ...-.] 72tg 72is|_... -..-] 52g 5S | S5ig 55% 
M K & T of Texas Ist gu g__5| 781g 80 |... .._.j}_... __.. SARS net. SRSA LI 54 54 | 58 58 | 56lg 56!2} 50!g 5312) 5014 5014; 50 50 
nen See St on 1943 g...5| 49 49 | 45% 454/.... ____ MAS ok theieoes Eppes Beet Kite ces Quiet: Bede boat. > 
Missou acific (new co.)— 
Ast & ref 1923........-..__. 5] 99%4 98 99%] 98 9812] 98 Biz] O3lg 98 | O412 95%] 9414 95%) 941g 95%] 931g 94 | DOlz 917%] 8912 911] 89% 911; 
= poate ave ish aichdbives pit dct entsa ; 97 98lp oe 4 ieee eS: OS... Mice Oe. Beoda ae 911g 92%| 92 921g) 88 lls) 88% 90 s 8924) 8514 891; 
esswescecsccoeDecceces ence] OB 9B j.... ace Cnt eben, in_iinawms sae Oe: Cae 24 Oe Oe 6 tS 85 | 85 86 
ee epg ee oes Bem, oe Ba, 651g 6614 “6l 651g [5914 61% 6153} 5: 613g) 5714 60%) 56%, 575s) 55%g 57 | 523, 5512) 5212 60 
Missouri Pac— - 4 102%, 10314) 1011, 10114 103 1008 1001,/ 1 101 |10012 10112)1 1 101 | 9912 997s] 98 
Trust 1917 gold stamped...5|106%4 10612) ---— | __ veggie oF pene rte malian saergge wt mpl Renwbebaoeil spenadibcte fest vate 
r Coctfdep.___..... 10612 10713) 1061g 10714) 1 1 1 ROR CRRA Sioa pete BRAC catobay MeRRRe eS gt Aree: sieicmti eens 
Double stamped___..__- 10112 101g]... ---- inalndgacdh: asc ae hs “aang ded NaS Seba panei a Ege eens ene Serene are . 
+-------- og atime yg NN EE i Ne ERNE MERE eae Ee 
Quadruple stamped.-._|.-.. cnilicose oneal 981g] 98% 98%|_... ..-- a ee ae ee hte ley Sane: WME «a3 
Guar Tr Co ctf dep....._. hp Rae eee. oe ORS NOR an ee eM en Ty RTOS ARIA Bhs Barve 
8s Option ‘sale 
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1917—Contivued. s 
BONDS January | February | March Apru ay June October | November 
Low High|Low High\Low High\Low High\Low High\Low High\Low High\Low High|Low High\Low Htgh\Low High\Low High 
Missouri Pacific (Cond.)— 
ee UN eee Se ee er Mme Sm ee Re tetera! A MeN oS. eS Ro oR Sree oa 
Col Tr Co ctf dep._......- 10112 10112)102 102 j.-.-. ---- Se BARES Renee ome Hire eeone: io set eal Been inte iis See i SS 
Double stamped_-______- OU: FE isc ® cncclonda aeteds: cadeons ee RS LOE Ea a Ee Seg eS 
ne CON... na lnk ce Ron ck nn cnbtawkGanatones Sens 915g 925s|_... _._- Ee ae SSE SERRE PSE ee ats ee 
40-year gold loan 1945______ 4) 58lg 59 | 55ig 5512|-.-. ---- a Sees eee 6: 64. es Ree Eo ee 
Bankers Tr Co ctf dep___-_| 5812 60 51 = 5714) 5612 6014) 56% 6733) 5512 58581 55 55 |---. enuf... ---- Jods. Seal enc: aan 
i a ne oe eink aL wae” Gig pineal Oe Slee earn in wis wicwohe leuk Dea ween i Gs Spee ecaeles “aii cna 
ist & ref conv 1959_________  & se ee. eS ee ee PEO, reer ss ak kee oka. hue, Cae PP are es Nyman AEN 
Guar Tr Co ctf dep______- 56lg 60 |... ---- 51 51 | 5753 6O0le] 521g 56%, SS tule eh. ck Se et ee ae A 
ca Gm ioe 2 PE Mi ie eee 491g 4914)-.-. -... Si: GOR OG SG SU Ca Sees ee min: sie’ ea te 
3d 7s extd 1938__...________ PAG FRM AE BO: Glee: OS OB icc. ck am win | hw win Re ok tee oe emnes’, dieaeian! aaa Oke oo oe ORS aaees 
pete. OF Bho Set Ont 1996. Gece chant Mecsioone weddidiies “Ssccfosek. sock fetes seck eu ne mandi Wiel: “aati pad. cdacklsonn amen asa. some 
Pac of Mo 24 ext 1938 g_____ | SSRRIER eae 10112 10112) 100%, 10112) 100% 100%4).... -.--}--.. ---- is ibaeee Sees cane inde: coehtoa en) Gel 
St Louis Iron Mtn & So— 
Gen cons ry & 1 gr 1931 g_5/10214 1033,| 10112 10214|)1013g 102 | 98 102 | 97 981s] 97 714] 971, 9819} 941g O7Iq] 94 95 | 941g 5%) Dlig 94 
Unifying & ref 1929 g___.4| 84 86 | 811, 8llz} 79 81's) 77 80 | 77le 7813; 76. 7812) 75%, 80 | 78lg 80 | 73 76ie| 73 74 71 73 
Riv & Gulf Div 1933 ¢____4/ 8012 84 | 783g 81 | 78!2 80 | 76% 7933) 7312 74 73% 7414] 6919 697%3| 72 74 171 71 | 71 734) 70% 71 
Mobile & Ohio—New 1927 ¢__6|11412 11412)... -~--- 11214114 {1121211212/108 108 |107 107 {10614 _— 1004 TOO bs a Soe waaen ae 
General 1938 gold__________ 4| 77 77 | 785g 785s|---. ---- 78 Fe 7) 717 70 106° OB hes.c Seeckiss: 662 soc ee eee 
Berio Tey et $960... Blinn c: cancksews Gosalisam enecleces | nosdncen. esenjaces. esas 93 $3 nnd shbnbenns apices ac ace ameuiias. Meine cele 
St Louis Division 1927__-_-_- Blea snecladae cocclecce cuce|oess eecalacss coos aces weackfenes case SO OD fsne cbselse<ck Sees eee eee 
St L & Cairo 1931 guar__4| 8914 8912]---. ---- dwn conny OI QIQG OG OB fecca cos. nines <del aetints: Seen: < Tie tne ce. eee 80 80 
Nash Chatt & St L— . 
ist consol 1928 gold_-_-_-_-_--- 5/108 108 110514106 | -.. .- .-|10314 10312/1015g 104 [1041s 10453|102 102 {102 102 {102 102 |102 102 | 961g 991 
Nat Rys of Mexico—1957__.4%4|.... ...-|830 830 | 30 30 |.-.. .-.-| 3 30 |---. ---- Lak etieeck sedileges es=6ho sua can eee ee Bea 
New Orleans Terml—Ist__-_-- , ere 6 ee CS ee 2k ee Fe eee Serer TO FR ocd Ni sale ads eee 68 658 |..-- 
N O Texas & Mexico—ist A__.6| 9612 9914] 981g 99 | 9712 99 | 97 97%) 94 96 | 9412 96 | 96 96-2} 94 9419] 94 96%) 93 94%)... -_--j---- -... 
Non-cum income A------.--.- 47 48% aie ---- ----| 36 36 | 35 49 | 45 4719} 45 501g] 4219 4514) 36 40 | 35 37 
N Y Central RR—Deb 1935 __ _6) 11112 11353 107. 111 10712 11114] 10612 10912| 103%, 107 |10434107 |1027, 10514;100 103%) 97 100%g) 96 9813) 93 96 
Registered ____.......---.--- e--- on--|108 108 |10714 10714)--.. ---- tek nage sn: won TE Se RE ORL EF BSE A: Ole GOR 2. Seti sa Sane 
Consol 1998 series A------- 86 88%) 8512 87 | 8614 87%) 851g 867%) 80 8314) 80 83 | 7614 78 | 77% 79 | 77% 777%)|---- ----|---- o< BRL TAB GREEN 
Ret & impe ser A 2013-434 961g 98%) 96 98 | 967% 98%, os i 89 9312] 893g 915g} 92 94 | 9134 9314] 895g 92 | S9le 9O | 86% SB%) 7712 
N Y Cent & Hudson seca 
Gold Mortgage 1997_-_-_-._- 3%4| 8553 867) 80% 8514) 83 8412} 79 83 | 7914 807s) 79 80 | 781g 7914 
Nae ae 3%4| 84le 85%) 8212 85 | 82 R253) 82 82 |... ----| 784 78l2|/_... -... 
Debenture 1934 — SR SEES . 921g 9414] BOlg 927g) 90%g 92 | S8le Olly) 86 S$8le| 85 87 | 85% 87 
30-year deben 1942_._-...-- Gi Olig GE fT ve | wsaleesn: case kwon ctiatine seb pen dakelecah ance 
Lake Shore coll g 1998.34 7812 805s) 76% 81 | 7612 78%| 74 77 | 70 74 | 7O0leg 7112) 70te 72 
Registered _____._.----. Cie BBE s cc cdkvnd FOR Fawn saselvccs cpwdhencn “Sesclince: cone 
Micn Cent coll ¢ ne 7914 8012} 76 7753) 77 79 | 7612 7612} 74 74 | 70 70} 70 70 
Registered ________.--- Big) GO. OS fiwes cece OO. A Bae: Grae tdes Be cdied ee eee aiis ve, wnaw 
Beech Creek ist 1936 gu___4/-... ---- OF: OF hens ice BO Baad. aecbloces Sonal, sce cece 
N Y & Harlem 2000 g_--__- 3% iin sai Bits BI wce ena ae Se 8 ee See eee 
N Y & North Ist 1928 g-__-__- oon: eeen a Sei aes dus ecko dE OOEETROR BOR Fo cne awed 
N Y & Putnam 1993 g____-_- r 94 “9lle 9212 897% 9012 90 NUE. na Seiaccihiinin SoceceE hawks cae 
Rome W & O¢d Ist cons.__.5|104 104%/103 103 {16314 10314|/10214 10214 "9975 102 {101121011!9}_... _-_- 
RW & O Term ist 1918___.5|---. ---- CT SENiin is: atiietkh hinihin ateicank Kieeicced: eace 
Rutland Ist cons 1941__.4%|.--- ----|- oe ee a) ECM. oi ehiwda” en amie ane! mie’ 
Os & L Champ guar--_-_- 4| 7 7053} 705g 7O05s|---- ---- We Sa ginwsd “eiedle cen oua 
LS &MS gold 1997______ 3%| 8714 87%) 85 851g) 8412 86 | 80% 8512) 79 81's} 77 82 | 78% 80 
Registered _____._.-.-.- 3%| 86% 87 |.--- ---- eS ee ee ee 73 78 
Debenture 1928 gold _-_--_- 4| 9553 9714] 9412 96%) 95 9512) 91% 9414) 913g 93 | 15g 93 Olle 9234) 90 
25-year 1931 gold_______- 4) 95% 96%) 9312 95 | 94 9514) 91 93%) DOlg 9212} 9Olg Oll2) 897% Yilz2 
Pitts & L E 2d 1928_______- SR ES: 03%, 103%) .... -.--|1031g 1031g)103 103 |---. ---- Sinede ba 
Michigan Central 1931___-_- ciate: saquael a EAR Ses Se TE SE PE Ae RE eee: EE ee a 
IR a a en esieniew hs sien ah ' Se SE Did ee Ricd aan  snelindes: mucicieas  aknm 
Ist 1952 gold _____.._-_-_ %| 86 86 | 821g 82% 83 1lg 81le} 821g 821s) 80 80 797g 79%, 
20-year debenture 1929_.4| 90 91%) 90 9012} 8912 90 j.-.. ---- 84 85 | 8lle 82 | 8214 83lg 
N Y Chic & St L Ist 1937 g_.4| 94 9512] 9314 9314] 931g 9312] 91 93 | 9014 92 | 89% Olle] 87 87 
EE cht cit ccann annie ccd npipilinead: eeatbbané anatbne& waka Oe 
25-yr deben 1931__....-_- ie | le OS Oe 8 ee ee ee eee 
West Shore ist 2361 gu__-__- 4| 921, 94 | 89 925s) 891g 9014) 8712 90 | 8612 88 = 851g} 82 83 
13 AE TERRA Lt 4) 915g 931g 88 931s) 8714 88 | 84lg 85%) 841g 8412] 821g 83 | 81% 82 
N Y C Lines equip tr 1917__5/10012 10012)... ..--j---. -- -|---- ----|---- -- -|---- ---- Se ag 
Equipment trusts 1918_414;1001g 1001g/_.-. ----j---- ---- niche ae -wankewke awe aie ele: oie 
Rawliomont trusts 1919.434).... a-ccJeccc cocclowse cocchsens cbscfecce coceleces on--]---- ---- 
Equipment trusts 1923_414/| 10014 100%|.... ...-|---- ----]---- ----]---- ----|---- ---- 98%, 98%, 
N Y Connecting—ist 1953_414| 98%, 9912] 973g 98%) 9712 O8le] 961g 985s) 9Olg 94 | 92% 93 | G4ig 941g) 95 O5lg) 921g 944]... ---.- 901g 901, 
N Y New Haven & Hartford— 
Non-comv debom 1947... .334)---- cncclecnn cnnnfecnn cmnnfeccn cancfeece coccleees encclncne coce[ecne eecefoc-< ---- SO DB Fence eee 
Nos-couv Gobem 1954....3%4)-.-. ---cJoccc cnn nfen ne cow nfecce cccnfoooe ccccloces ennnfecee enc-leos= onn- eee ee 
Non-conv deben 1955___.3%4|---- ----|---- ----|---- ----|---0 cn--|---0 eoeclocee on--|---- on--|---- o--- aaaareiaaline aki gered 56 
Non-conv deben 1947_____- Oe nna Sesclosed. smadlesce: sbedlwiad suatlesed. Gbenkebes areclnase egatlecsa gone BO . 66. is.3:' wecckkeee anen 
Non-cony deben 1955_____- i idinsk ‘ental OS @6 §@B (GB: bisco dé ak See Sdectetes cone SO: 166. GB P86. 86 ticss <nncente bene 
Non-conv deben 1956__-__-- 4) 751g 7514) 67 67 | 68 68 | 691g 6Ol4/---. ----|---- ---- 57 57 | 5612 59 | 57 58 | 57 58 | 561g 5612 
Convertible deben 1956__314| 6373 64 | 5714 60 | 57% 584) 60 60 | 59 61 GO 188 60.10 66 tices case 48 52 |46 65212 
Convertible deben 1948____6/103% 11012} 99 10412|10012 103 |100% 1017s} 96 10012 93% 97 9512 9714; 95 9712] 8514 94 | 84 8712) 83 84 
ES sneie hiticidiilincniteare 61104 105%) 991g 99lg)---. ----|---. ---- MOREE RR FARES BMRA ES OE eign te: RSE Me a Fe ee 
Har Riv-Pt Ches Ist 1954_..4| 92 92 |..-- .---|---- ----|---- ----| 86 86 | 8214 82%) 80 80 | 7714 77%4|.--- ---- 5 sis" ww gel iakonie aaaeiaiel 
Bost & N Y Air Line Ist gu -4/-.--- inthe. atheltean Sane 881g 881g PEGE OR Rapes eee oe ge ee eats ana, aaa hse eam akan hie aiaieon 
Cent N E Ist 1961 gu_____-_- 4| 78l2 "78ip|_-.- feet ae, EG ee ee Soe Bee te cigs Sala tlnar eae ap owe: apie wanek-dianena 
Consol Ry non-conv 1930_.4) 79 79 |.--- ----|---- «---|---- ----|- dea! ntl as en nla  Sebeliane envclccce smenka aac mean Gmees 
N Y Westches & Bos Ist__44| 735s 75l2) 6914 70 | 67% 6912) 6llg 66 | 62 62 | 55 59 5514 56 55 56 | 37% 47 | 41 43 | 391g 41 
New England RR 1945____- Tee eet ee PR ee ols eee ee, eee enn chen 
Providence Secur 1957-_---- Se eee EF a Wikedineme (amas ee gE OOS A eee oS ay pe SAT Fe TS. Sie Se SA TAR SS ene ar 
N Y Ont & W—Ist g 1992___-_- 4| 801g 83 | 7712 82 75 79 74 75 70 74 | 70 70%!) 67 69%4| 67 6753) 6612 6712) 6512 67%) 65 66 
ES RPS CTE RRS Sales icin oma SRO Kee eR ua es Cpe oe Ccia  Santcaerl inks aeten aa apne the 
General 1966... .ccccccos tt Se Pee Ce ee Rg ss “poe anak: eee ii wade cma! Lapbhean gente ite : wae. ae 
Norf South—Ist & ref 1961__.5|---. ---- sala Bie a Se Bec Seek 77% TWBi4i..-- ----| 74 Fh fesce wenn) 76% TEcace coce 
Norf & South Ist 1941_______- 5|101 101 100 100 hai: ie beud a Q61g O7 j|..-. -.--| 96% OO... --~.]---- ---- RR es 
Norfolk & West—Gen 1931__6|12012122 |120 120 |117 117 {115 116 RESINS ORNRECRAS Ry cw’ Ree Me Elbe a: mame 10712 10712 
New River Ist 1932 g____-_- eae Lee - a celelwne- ait Re Tee: Parad wih cee -xpetibbes chodtte! enwa yg ade Ts eae 
N & W Ry Ist cons 1996__..4| 95 9714) 92% 97:3) 9212 96 “91” 951g| 897% 9244 89 9014) 8734 8812) 87 884) 84 8712 875g) 8414 8712 
Divisional ist lien.-...-.-- 4| 923g 931s} 92 93 | 90lg 92 89 897%) 86 88!s| 85 86 86 86 io ewialenae ‘weak 7s 7812} 80% 82 
a cs win tre ne MO eR Be Ce iadteh ehietaleoe eerhhgare made ete ovkidinkek’ ache a onneda aps 
10-25-yr conv 1932... __-- 4/13234133 |129014 12914)12914 134 [127 13124)118%4 1237%|---. ---- woes ecee|ewne cone|eeee eoce|---2 cone — af 
10-20 year conv 1932___-_- 4)1341g 136%)... .. .|.-.. ----]128 128 {11714 117%4)--- Res ARR ee aM AES) SERIE AS BB Ad 
Convertible 1938__.._- 4%|135 135 |12612¢12714)129 13214|1271g 12712|11812 12112 1251g 1251g 12055 ee AS tae Sead 
Pocahontas C & C joint.4| 91'g 94 | 904 91 891, 89%) 88 88 |.--. -..-| 861g 87 8612 8714) 86 86 | 8414 844)... ----| 84 85 
Scioto V & N E ist gu g___-4/---- .- -| 91!g 921g) 90% 91 | -.- .-.-| 86% 86%)--.. ---- 86 86lg}--.. ----| 80 801g] 80 79 8679 
Northern Pacific— 
Prior lien 1997 gold_..._--- 4) 9453 96%) 9314 9614; 93 9414] 89%, 93%) 88%, 9114) 87 88le] 8612 881g) 851g pth 837g 85%) 838 85 | 80 84 
SSS EE TL 4|...- ----| 921g 9212) 9212 9212) 88 88 881g 88lg}.-.. ---- 851g 8512] 841g 8544) 84 84 CP.  Giiaice: sane 
General lien 2047 gold ___-.- 3] 6714 691g) 65% 6743) 661g 671s| 631g 6614; 62 647%| 62 62%) 62% 63 | 62 63 60 62 | 60 6112) 58% 60's 
ES DES i Ole Siders ctebtanta asentesia sant Gl G61 | Gilg Gl%i_.... ----]---- ----]---- - (wen epnané: =H 
St Peul-Dul Div 1996_____- 4) 91% 9175) - wowe ovo O18g OIBgj.... cccnlecns coec|eene cncs|enre s-e8 aye 
St P & Nor Pac gen gold____6)11014 11012 1097 109% 6/100 10913 ae 1108 108 1104%104%)_... -.--j---- ----|106 106 |... -.-- 10312 1031» 
EE SES Oe wean nee RES SE ees oe ae ae ee a iad rare weer nas ihe winie® al 
St Paul & Dul 2d 1917_...- 5 10012 10012 eae ~wecket's et SS Soe ae See yo Oy a a a etd: See ai bea' emanee a 
See Gamb SVGC... eccccecucceed Bl nosh Gabel: u <a, ee 887 88% Sa! SS hee ee ee eer Se OR PORE a, 
Nor Pac Term—tist gold-_-.-- oo. dent 290 Avcse so cothOOte tit T1110 110 jo--- cede 110 110 {110 110 {110 110 110%g 1101g|_ __- 
Oregon Wash—tst & ref 1961.4) 8614 8753) 85 86 831g 8524) 81% 8312) 82 83 | 81% 8212) 79 80 7S + as... Sau ee eke. 
Pacific Coast Co—ist gold_.5| 96 99 | 96 997%) 931g 98%) 95 95 |.--. ----|---- ---- AF ae eS ERLE ss aa Pr 
Paducah & Ilis—1st s f '55.434| 9912101 |100's 100's/--.. ---- ME Ts SN ee Ss i a a an a RES 
Pennsylvania RR— 
ist real estate 1923 gold__.4|.-.- ----|---. ----| 991g 9912] OOlg 9912}... .- -| 9912 O12) 9O1g O9lzg)-.-. -.--|---- ----|---- ---- wees aece 
Consob 1919 gold__-...-.-- 5) 10214 102%4|.--. ---- Jo ac sen cada socelecce anes I ek A! ee St 
Redietered =... <-cecccee Biecee asanlens cal dee tans enetlesse eaawhus Bag et Nae ees S00 106: £060 ates Bp te KE 
Consol 1943 gold___..-..-- 4| 991g 9914) 991g OOle| 985g O91eg)_... --.-j---- ----|---- ---- ie BS Ee Fee ee ee 90 «690 
Cons 1948 gold__..-.--.--.--- 4) 99%, 10053; 994, 101 991g 100 | 9812100 | 94 9812) 94 95l2 925g 925s} 91%, 9212] 91%, 92 | 92 92121 88 90 
i a i eens Bincca  atelonne maw Cia dkietinbae sbbelicee “aes Hay: Boge eres Act Se RS 7 ee a 
Gham 8060... cuocecd 434 | 10652 107%4| 10453 10678| 10312 106 |1035105 |102 104 |100 102% 100% 10214| 100% 102 "99% 101 | 9914101 | 9612 99 
General 1965_.....------ 414|102% 10412|100 1037] 98 10233) 96%, 9812) 957% 967s) 95 96%) D412 95%) 92 9414/ 921g 94 | Olle 9312} 89%, 915g 
Gen 1965 temp ctfs__.-_-- BAM can cuwelecas sueelecse eau 9612 977% 06s ag — 961g] 941g 951g) 917g 9412] 91% 9212) 89% 504 anon on-- 
s Option isale. 
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1917—Continued. 








Pennsylvania RR—(C 


‘onch) 
Alleg Vall gu 1942 gold....4| 97 9753 
Phil Balt & W ist 1943 ¢-.4|100 100 
United N J RR & Canal...4).. - . 
Pennsylv Co—gu Ist ame 101% 10214 
suihaahip mise 414|10112 10214 


Registered 
Guar coll tr 1937 reg._..3% 


Guar coll ctfs B 1941__..334| 86% 86% 
Guar coll ctfs C 1942._..3/|-.--- s 
15-25-yr guar gold 1931....4| 951g 97 


Guar tr ctfs E 1952....--- 4 


Cin Leban&Nor ist con gu.4}.... a 
Cleve & Marietta Ist 1935.4 }4/ 10012 10012 
Cleve & Pitts gu 1942 A..4%)-...- 
Series D 1950_.....---- 3%]|..-- 
Erie & Pitts gu B 1940_.3%4|..-- 


Grand Rapids & Ind ext... % 
Tol Wal V & O Ist A 1931.4% 


Series B 1933..-.--.---- ae cone 


Series C 1942.....-..---- 


PCC&StLguA saa 4 102% 103%] 103%, 


Series B guar 1942....4% 
Series C 1942 guar....4% 
Series E guar 1949....3% 
Series F cons guar 1953.-.4 


Peocia & Pekin Union—Ist-.6 


Philippine Ry—ist 1937....4 
Pitts Shen & L E—Aist 1940..5 


Prior lien 1950 series B._.5| 8553 88%) 83 


Cum adjust 1955 series A..6 
Income 1960 series A.-.---- 
St L-San Fr Ry gen 1931 os 
General 1931 gold_..._.-..- 
St L & S F RR Gen isa. <5) 


do stamped_......---- 


i111 


Southwest Div 1947_...5|_ 


Ref 1951 4 Trust co ctfsdep 
K CFt S & M cons 1928 ¢..6 
Refunding 1936 goid_..4 
K C & Mem Ry & Bdge ist _5 
St Louls Southwest—-Ist 2. .4 
2d inc bond ctfg gold_---- 
Consol 1932 goild.....-.-.-- 
Ist term! & unify 1952__..5 
San Ant & Aran P—ist gu @.4 
San Fr & N P—ist 1919__..- 5 
Seaboard Air Line— 


1950 gold stamped-_-.-.-.-...- 
Adjustment 1949.......-- 
Refunding 1959__.....-.-.- 
Atl-Birming ist 1933 g.-..-.4 
Carolina Cent Ist cons_...4 
Fla Cent & Pen ist 1918 ..5 
Ga & Ala Ist cons 1945_...5 
Ga Caro & Nor ist gu ¢-.-5 
Seab & Roanoke ist 1926.._5 
Bo Pac Co—Ct Pac coll ’49 g .4 
Convertible 1929.......-..- 
Convertible 1934.........- 
Cent Pac Ist ref gu g--_---- 
Mtge guar gold___._.__-. 3% 
Through St L Ist gu ¢-.-.4 
GH &S A—M & P Div Ist g5 
24 guar exten 1931__.-..- 
Hous E & W Tex ist 1933_.5 
Hous & Tex Cent Ist gu...5 
General 1921 











Louisiana Western Ist 1921.6 2 


Morgans La & Tex SS Ist 187 
Northern of Cal guar 1938. _5 
Ore & Cal Ist 1927 gu_-..- 


So Pac Coast Ist guar_...4| 96 


San Fran Termi Ist 1950__.4 
Sou Pac RR Ist ref 1955__.4 
Southern—ist 1994 gold__.5 
Develop & gen Ser A._.-.-- 4 
Registered  ........--...- 
Mobile & Ohio coll tr g__..4 
Memphis Div ist g....4}4-5 
St Louis Div Ist gold 
Ala Gt Sou Ist A 


Atl & Char A L 1944_...4%| 954 


Ist series B 1944.___..-- 
Atian & Danv Ist 1948 ¢._.4 
Atlan & Yadkin ist guar__4 
ET Va Ga div 1930____.._- 

Cons Ist 1956 gold___..- 
E Tenn reorg lien 1938.._._5 
Ga Midland Ist 1946 3 
Georgia Pac ist 1922 ¢....6 
Knoxville & Ohio Ist ¢_...6 
Mobile & Birm 1945 g@__.... 
Rich & Danv deb 1927_...5 
Sou Caro & Ga Ist ¢ 
Va Midland Gen 1936 

OS ee Se eee é 
Va & S W ist 2003 guar____5)|1 

ist consol 1958_____....- 
Wash O & West Ist gu___.4 

Spokane Internat—Ist ¢.___5 
Termi Assn St Louis—Ist__4' 
Ist cons 1894-1944 g.._.__. 5 
Gen ref 1953 8 f___......--. 
St L Mer Bridge Termi____5 
Texas & Pacific—Iist ¢ 
24 income 2000___........- 
LA Div B L Ist 1931__..__- 
Toledo & Ohio Cent—ist g._5 


Western Div Ist 1935_..._. 5/1 
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1917—Continued., 
BONDS January March Aprti ay June July August | September| October | November | December 
Low High\|Low High|Low High\Low High\Low HtghiLow High\Low High\Low High\|Low High\Low High\Low Highi|Low High 
Toledo & Ohio Cent—(Concl) 
Kan & Mich gu gold-_--___- 4| 825g 825s] 821g 8312] 84 84 | 84 84 j-.-. -.-- 70s. Tel 78... 9G be i a ee ee, 
24 20-year 1927____.....- 5| 97 97%) 9612 9612 2612 et. SRN. Nema s mG: 2 Sa 2 UR HO a 
Tol Peoria & West—ist g.__.4/.... ....| 53 52 ig RI RN ee = Gees a Se a i & oe Sie 
Tol St L & W—Prior lien_.314| 8312 8312] 81 8312 80 gt BOR AIRES! & one  teslecss aacch BO BO tou uo ankel We fete TO ee os 
50-year 1950 g____.._...____ 4| 591g 60 | 591g 597%] 58 5912] 57 5712) 54 567%) 51 51 |... ____] 50 505s] 48le 49%) 48 48 |--.. ....] 42 45 
a ERD AOE © ae i Rae Sal oe the Cea Ss Tel a PARA in Bi pit RR RES ECR 
Toronto Ham & Buff ist_._.4)..-. ....].... -..- 82% 8712] 80 80 j---. ---. Lilien Meipeaies Mui RSS BEE TUE BES ROT EE EN, RO ae 
Ulster & Del—ist con g....5|100 100%4}-...  -...|100 100 | 99% 99%)... ....j--.. -... 9512 9512 ae a a ke ai Ba Sa 
Ist refunding 1952 ¢.______ 9 pe RE ggOOR A SSS OREP SRS EONAR a Ra ae ee ints we SS eS Wee ys gies ee ea, OR ee 
Union Pac—RR & I gr 1947__4| 9853100 | 9614 98%) 96% 98 | 947, 98 | Q1lzg O54 92 9312 “91 92 “89% 91% 891g YOle| 891g 9114) 87 901s] 85 88 
on EAR: Gh USis OGlel OSle Ollal O6ts Biel Whe OFel.... 22:1 SO ORL ee a ee ea es ae 
20-year conv 1927.__.__.__ 4| 93%, 9512} 92 947%| 92 935a) Gilg 92%) S84 91 8912 90 | 882 90 | 88 891g] 8714 88 | 85 88 | 83g 85 | 8lle 85 
Ist & refunding 2008______ 4| 92 95lg) D1lg Dlg] 91% 93 | S8lg O21q) 88g 9O | 851g 881g] S4ie 87 | 843g 8614] Slip 843g) 7934 82%) 761g 81 | 76% 78le 
Registered .............- ree seihigs: ue aonb iee / eantill Pea Te SNe 88.88 feck ae Sh Ss Cae ae 
Oregon RR & Nav con g._.4| 93 95 | 9312 9 91 91%) 903%, 91%) 88 87 8614 77 | 85le 867% 86 8614 86 86 | 80 79lg 791g 
Oregon Sh Line Ist g__.._- 6| 107%, 10812|106%, 107 {106 106%)-.-. -~--|105i2 106%;| 103% 10414/ 10312 105 | 104% 10512|104 105 |104 1 10012 10212) 10212 104 
ist cons 1946 gold______ 5| 10712 10853|106 1071g/1067g 108 | 106% 1067104 104 {103 103 [103 103 |103 103 |1011210414;100 100 | 95% 96191 96 96 
Guar ref 1929 gold______ 4| 93 94%] 9212 94 | 92 93 | 89 92 | 86% 90 | 861g 88 | 87 8812] 8612 871s} 86l2 8714) 855g 87 | 82% 26% 801g 8412 
Registered .........._ Me BE. DP Ghecen', cncakiate watsl«nen. sudelebis ancabibnn.ieen Res ee MGT MOD ia Sek teh om nee 
ee eee eS a a ee i Nera, es Ma ens FT oe Pein ERAS et 
Vandalia—cons 1955__...____ Pos Se £8. See 8! eee ae wake mocalbvenc cuvielssmeiguachekie cules cee 
Cons 1957 series B..______ a Oie Si OR GS i... 2-25) CO Oa OS. OS 1 Oi SU... nb euch. ou SS ae 
Vera Cruz & Pac—ist gu'34_434|---- ----|- Kah dontiunds -gendinbas meen hank eases eae ala geet Meare OB 86 BO eee . 
Virginian—1st 1962 ser A_.__5| 9853 10012) 981g 100%3|) 98 99 | 96 9 97 | 94 95l2 “9314 9434 9414 957% 921g 9514) 92 93g] 88 92 | 87 92 
Wabash—ist 1939 gold_____-. 5| 10533 1067| 10412 10612} 10412 105 [101 10412/100 1015s|100 100%} 99 100%|100 10012} 99 1004) 97 99 | 93 9714) 93 961g 
24 1939 gold_..-.......... 5| 9912 100%) 99%, 1001s/100 101 | 991g 100%).... ....| Bllg 95 | 9214 921g] 92% 93l2] 92 93 | 891g Olle] S7lg 89 | 81 84 
Ist lien equip 1921 gold___5|----. ---- sie ones PRE awes entelnsen. nhie me 300. fe RIS CO... Se ee 
Ist lien 50-yr term! 1954___4 bane meadloocs sadinoen ones 70 | [aews. nave POOR Kama SME, eps tg Me Ma 
Det & Chic Ext 1941_._.__ 5| 10542 10512 10512 10512 cose cose ass abocl POU Reenwes cs<ni OO MPRI.... «cick O08 Scans dcenlee cs ocaubeake ae 
~ Omaha Div 1941 gold._.34%4| 76 77 |---- ---- 40 JE 498 FO licen: sacs RS 6 Pes SES, VRE Se RR NCA Mad Lye 
~~ ‘Toledo & Chic Div Ist ¢.314| 84% 8414|.--. ----|---- ---- ewes coccleece aeccleece cone Swen Uudplukes Uémdpkavce an tek. saadieket: cae 
“Wab-Pitts Term—ist ¢._-_._- 4 % Bfence cnccfewns cccclecce succleess setcfense cose aaah. cath Rawls cabetieeake 6:3 calle ia ae aici ss shiek’? oak ea 
“--Cent & Old Col Tr:Coctfs__| % Le]... ----|---- - nine; Madalaete: aebelnnew:-woshLuens Saxolidccos Sob hes AleEG Lia (ager el 
"Cent Tt ctfs full paid______ 321g 37 | 32 35 ae ho. Be eS a es Vea, se CARER Ts Sa oe ee ee 
ees ee eee Gee eeee... SO SE Bite SS 1 OR GE BTM Bees co cchece “eee cay ec cadigen. ccdulecud Cabudesee Sackbeoow cenchisen aan 
Cen Neatts Gee we 8 BB: BT lanka conch: OO BR POO BUR isee  caccleods edeckscna <anabbain dhvieluass Uebllecia eahuleiee Skala eee 
Woshingten Tere—tet 60.834) Se 80%4)_... 22). -5 - oon n ek 21k fines connfenne on0-] TOg FER TElg TElgl-.. ..c.Jo0-- canckssce sacle WO 
Ist guar 40-year 1945_____. Diiticd: thhsbemed aocalesee -seieltee auivene wacskines seat Nie  knedieses) shanikene Geeebvaes ences eee 
West Maryland—tst gold__.4) 73 75%4| 72%, 7512} 70 72%) 697% 7012 6712 70 | 69% 70 | 6612 70 | 66 69 | 65 66 | 64 65 | 58 59%] 56 60 
West N ¥Y & Pa—ist 1937 g__5/ 10412 105%4| 10314 10314}... ----| 99 99 |102 102 {100 100 |101 101 j---. ----j---- ----]---. ----]---- ----]100%4 100% 
Genéral 1943 gold_.._.___ icine: om oi Os Biel SO. BB fisiad edelneadk Sticclooes nadotinsc “eadslnens’ danvieus >: wcdsbes od Deen see 
Western Pacific—ist 1946 A_.5|---- ----|---- ----|---- ----| 86% 87% 8412 8712) 8473 86 86 ‘87% 85 865g) 835g 857s! 82ig 8412 7914 834) 78 82 
Wheel & © B—ist 1926 6....51 1004s 101 |101 1021g) 10214 108 [100% 108 [22 . ccc nfeen meee fi nc. clccfewne cecclewne cascloc-e Ganslecae awsclenae. be ee 
Wheel Div ist 1928_.._._. wow wsschtee BOO lewns, ¢htalalied (hbabipees seéslasad “apoe Skee wnddbenad-mndcleece tawdlacen akkubeces. ca ae * 
Exten & impt 1930__._.___ Dla wok ravobennc:cnan| GOR COREtess acardigan sbmaletce ssbolenas: oekaketes, abedinbed sdinckliedries cea. ae 
es ee A HOGG. Miki cns cadalticsd ccwulenss: eeuebiess sepek UC. BA Petre  <ocslogen suaclvscs se cthebva mnabiiass  oanelsakeree « 
Ist cons 1949 gold________ 4| 787%, $2 79 8012} 78 79 7B. FB 1 TO  FhiGincns nnen TO... FB trecos sadalbowas awedbleaba:ssuctulseenianeene aoe 
Trust receipts._......... 20. ee ETD 2D ficcd ceatlekaa (pemclisté mamclongs ebaeloeee ccesnkoccs sodalranu sdblinas -.cm ane - 
Winston-Salem S B—Ist_.__4/'S88!z 8812}... -...| 86 86 |--.. -...| 85 85 |-.-.. ---- siame  weeclee’s! int call e suanlined:dbeeldau: eae ae 
Wisconsin Cent—ist gen____4| 87 887%) 85 87 | 86 87 | 85 875s! 84 8512) 83 8412) 81 82 | 80 804) 71 74 | 72 72ite] 71g 7219 731g 73% 
Sup & Dul div & term Ist__4| 88 91 | 86 8612] 86!g 861g) 8G6ig 8Gigj-.-. -.-.|---- ----] 83lg SBlyj---. ----|---. ----]---- ----|---- ----|---- ---- 
STREET RAILWAY 
Brooklyn Rap Tr—1945 ¢___.5|101 1015s} 997% 10114| 99%, 100%| 9712100 | 95 977%} 91 9212) 91% 91%) 90%, Q1l2| 891g 8912] 891g B9le) Sllg Sligi.... ---- 
Ast refund conv 2002 ¢___.4| 7614 77'4' 75% 7612} 75 75 BR Shins pekghohdo “due 8 @68i.... .....@ Wi 6 .< 6 tincs. seen 
6-year secured notes 1918__5/100% 1011s; 99 1007) 995g 997| 985, 100 9712 9912} 98 987) O8ig 987%s| 98% 98% 975g Q98l2| 9614 97%) 90 9 90 96 
Brooklyn City Ist cons___.5'10112 101%|_.-. ....|---- ~---| 100% 100%j.... -.--j---. ---- cave aceulecce accel OO 9 1 BO De lane sda eee « 
Bklyn QnsCo & S guar____5)---. ---. aahe. napitah id: smepledde diet 2 GE teoce. Seedhunnce occdbidvs: Cpvalad<ntcaeseeks see eee 
Brooklyn-Un. El Ist ¢@-_.4-5|100% 10114) 99%, 101 99 9912] 9814 99 | 92 9312] 92 93 92 93121 92 932) 92 92 | 92 O25gi.... -..-.| BBlg 88iz 
Stamped guar.___._.-. 4-5|10012 10114] 991210012} 99 991g] 981g 99 | 92 93 j.--. --.-- _--- ----| 931g 9312} 92 92:2) 92lg 923).... ....| 89 89 
Kings Co E list 1949_____- 4| 85 86%) 85 85 82%, 8212) 81 8ll2} 75 78 78 78 T7ig T7igi T7iq T7te TB FS fence ccocinncs | cacciecte bebe 
Stamped guar_.__._.._- SS | Oy. tance ire? Sek: CEC? snaciebes ares TTte FO Nnccn. ecnchswos uendiness enekeben, ohne ae 
Nassau Elec guar gold____4| 741g 7412] 7412 "J4ly POD. TE Sckien: acclence ebaut FO: BO tases mocde 20... OO. bin~w Semasiennn eee eee 
Chicago Rys—ist 1927_____- 5| 9534 9734) 9614 9712] 9614 971g} O2leq 96%) O3BIg 9414) 9214 94 | O1% ‘9412 891. 91 89 9012] 873g 89123 85 85 | 82 82 
Conn Ry & Lt—ist ¢ 1951_.4'%%)_---- ----|101%g 1013g).... ---- pik Swthetbnke tnaeleans ebcobsawes  duschoews Akdclushe iesigebua seneeiienh Aen 
Stamped guar 1951_____- 4%4|---- ~---|101%3 101%3|100 100 1005 100% ite ahemaianll ics it aphimeinn cnae geuclaoce weeeclamoe aactlense : baeelebee inane aoe 
Det Unit—ist cons ’32 ¢._.4%4| 84 8614) 83% 85 | 831g 86 8533} 80 82 | 80lg 81 | 79 801s] 79 79%) 77% 79 | 75 75 | 73 75%) 671g 70 
Hudson & Manhat—1957 A__5| 6812 6914] 6412 69 | 66 6812 a 6612} 58 65 591g 60 | 58% 5912) 58 61 54 58 | 54 55%) 50% 55 | 47% 5ile 
Adjustment inc 1957______ 5| 241g 251g] 191g 2453, 18 20 15 1¢ 14 171g} 13 1312) 1219 12%) 13 1719) 14% 16 12% 147%) 111g 1314] 11 15 
N Y & Jersey Ist 1932____- SITGD SODISIOE 160 [ccc ccncldwcn cubdhsian: eanulonse: axechdciw oudalesce spastedos. cabbelecce &eanneaen ee ee 
Interboro-Metrop—Coll__..4%| 71 7312) 653%, 71 681g 7014; 65 6912] Glig 6612) 631g 6512) Glle 63%) 60 64 | 591g 62 5314 5934) 50 561g) 51 55% 
ES eee MSE. cu: muvolaann. ecdvlonsé teedslanda tae EE (OE Dhads wanebicse. duncloese: ancckbebe! acceleeks - opti ae 
Interboro R T 1952 ser A____5| 953g, 9953| 97 991g 97 975s! G4le 971g) D1lg 945g] OZie 94 | Olle 93le} 89 9214) 87 89% “B4le 87 | 7612 84%) 7614 81% 
ed EEO i eee” Ge gee a YSU aay See Ser dade Women emer O rs: TemRmIO Rte: Ace 
Manhattan Ry—Cons gold__4| 93's 94 91 9312} 9Ol2 Q1le] 851g 86 | 851g 857%) Sllg 837s) 82%, 8353 84 84 96 86 tices wcosh eee 
I Os ic’ neaéEenns decqeteséu cote cies “aiden: cea ce me celweme! weeel BO BOW d0c benuitane tanae ee 
Stamped tax-exempt._-__-- 4| 9312 G4le} Ole 9224) 9O 925g) S5lg 893% 851g 861g) 82% 85 84 "8312 85 | 8412 8612} 81 85 |--.. ----} 81 81 
Manila Elec—ist & coll 1953__5|_... -.--|---. ----|---. ----] 80 De leeas cooelsede Ibedolsance Jebechasce -cncalsced: seenlees~: ay06bee aoe 
Metropolitan Street— 
Bway & 7th Ave Ist ¢______5| 9912100 | 98 98 nae We 2 Fe ORE Back “boSabeccee - dojclesce ectclased) sebeleees seed a eee 
Col & 9th Ave ist gu____-_- Ge B66 108 fiews .n<< “98ile OR cs cack “TEE Bhan cadoleacc Gecclesce ecccbdeue ‘ocnsicces (esas anes 
Lex Ave & Pav F ist gu____5)__-. -.-.|99%4 9914 accel OOM CB cace accclense: eccclecse coccleccse cocet GO 88 jcace apcviesed: weeuress ener 
Mil Elec Ry & Lt cons 1926__5)__.. --.--}---- ---- 103 LOD tice cmcutinace nocallO le lanse cacclockc. gucolanda d¢eblocns aeonesen aneeneee ae 
Gen & refund 1951__..__-_- are. MEE, SMe Sed yet LER. seen eee MED: MeN ebay te 
DMinaeae Serect let Cons 1919.G)-.2- caccloncd cnccloccc encolscas cacclaces cocclesee cocaleces on--| CO% OOM occ ccnclcces ccndicstn Seeuleoteneae 
Montreal Tram—Ist & ref A__5| 9614 96%4).... ----|---. ----| 89% 89%) 8912 "89% aoce weael OI QTiblcccc cuaclssen cuesloocs cceulvdes Mlenetea aman 
ee et ee, ORR he igmdslnbde aamelednd Unkdnidaee Cabebeede ‘seaelaaandnt Fe 7914 Some ated ideo wm -ciciielin dense): Venema nate 
N Y Municipal—ist 1966___.5/_... ----| 99 99% 99 99 99 99 OE cone ene Gswaibioe tke nhtne ewes « avealeput:: sa eeaerane 
N Y Railways refunding.-__.4| 69%, 71% 65 70 67%, 6914] 6312 6712] 5712 6312] 54 57 5212 56 53 «3 50!g 5312) 5 53 | 4912 50 | 4712 51 
Adjustment income-.---_--- 5| 3912 4753 35%, 421g) 38 40 30% 39 221g 3012} 25 27 221g 26 20 2412} 20 25 205g 23 19 21 15% 1912 
N Y State Rys—1962-_-__--- 446} 86 8714) 85 85 84 84 807g 82 76 7812] 7812 7812} 75 80 T7% Tigl ccs enselcoce endslooun  sessiokss Gene 
Port Ry L & P—conv 1942___5| 7753 78l2]/.... ~---|---. ----| 78 ee ee apbelowks “eslanthans “wtaetesee'| sdativecd seen tana 
rn es Cir ee. . 2 Ci; Ce SE gdetaleeea: smbghbdaa. Shadlbne  mebclabes lasaivews /dbdelneece: anctiagsl Pe RES Rte Hep eie hi F 
Rutland Ry & Lt—.-.-..----- ae i: *-tigeealinhedl. dtinatcn ee abdelivage mideivose cael 2 . CE tease lade tcibbe bdealpeen yeennes:) <2 
St Jos Ry Lt H & P—-Ist 1937_5|_... -.-.|100 100 is an: deen, DE Dinos dduasiease ganak: er 95 exe secclewce cocclecse cocclesse eeecleess seee 
St Paul C Cable con g@ 5s 1937 |... -- tp inte. trio ee Swath  eidatalikeae. tats — bliabinn’ ‘eh re oT AT na shinie dies’, hte alle test. aie 
Third Ave—Ist ref___...---- 4| 79 80%! 77 79 | 76l2 78 | 761g 7612] 66 71 | 647% 6712] 6512 6612] 65% 66 | 64 66 “6212 645) 58 591g] 52 59 
Adjustment income. ------ 5| 70 7312| 6412 702] 65 68 | 55% 65 | 38 55%) 38 4412] 3612 4112] 35% 40!) 35 37 | 33 37% 27 35 | 30 35 
Third Ave RR—ist 1937.._..5|107 108 |10612107 |105%,1067%|___. _...].... -...|100 100 |101 101 |---- ----|---- ----|---- ----]---- ----| 90 95 
TrCity Ry & Light—Ist____5/100'2 101 |100 101 {100 10012] 99 100 | 96% 98 9714 9714) 97 97 BS . BGldl. nce. cconlesue copa ee. Oa ee 
Underground of Lon 1938..4%|-... -.--|-.-- ----| 80lg 90 |... cocci nnn wennleoee coce|e--- -e--]---- ----| 82 83 [---- ---nfecee cocel---- ---- 
OS" eS Gh... wabbbonda Sandlvens caditmane cogadh Giiikncce cocclacta peck Oe © Mt 1Meuwe seslansass ennewes ‘anaes -- 
Wie Wn Baened—-tte fase... n-< wcccleess: const TO 90 Tacad wecdclonse socclecce socelence avecfeees deenlodes ievenlones ‘Guediveah, mene {an 
United Rys St Louis Ist__-_.- 4) 61 61 6112 G1t2|__.- PARE. SIRES GS a ANNO ce 60 | 60l2 6114) 58 G6Olg) 57% 58 |.... .-.--]|...- 
St L Transit gu---_..-.--.--- 5} 52 53 50 i Mant ae! 51 a OS aes a a isinbe Mac wee. eheiadiliaael aaeiaie 
United RRs San Francisco..4| 36 40 341g 42 395g 4134) 361g 3912] 32 37 oe: Be bods caae 31k B2le Oe Me: lecow: caweldeed Caneel 
Union Tr (N Y) ctf of dep__|---- ----|---- ----|---- ----| 37 37%] 35 37 321g 3412] 33 34 |---- ----| 30 35 28 28 | 28 28 
Equit Tr (N Y) inter ctfs._..|.--- ----|---- ----|---- ----| 37 37 | 35 37 | 33% 341g] 3212 3314) 31 3212 28 38 | 3412 3412} 28 28 | 26 2% 
Virginia Ry & Pow Ist_..-.-- 5; 90 9312 90 9012) 891g 9012] 8S  B89legi_... -...]| 86!g 88 84 84 82 8312] 80 804) 80 80 | 79% 80 }75 80 
GAS AND ELECTRIC 
Brooklyn Union Gas—1st_.-5/107 10712|...- ~---|1041g 10412|/100ig 104 | 997101 |10014 100'4| 995, 997) 9814 9914) 96 9612) 96 ith. same owanles . 
Cincinnati G & E—1st & ref_5|_._.. -..-|.--- ----|100%101 |10012101 |.--. ----|---- ----| 9712 98 | 971g 9712) 9714 9712)---- eo-- --2r]---- ---- 
Columbia G & E—1st 1927_.5| 90 90's) 87 901g! 87 9012} 90 91 |---. --.--|---- ----| 85% 8534] 84% 84%) 831g 8312) 75l2 77 77 #$%W7=i\75 76% 
Sep RARE SESE ae oe keel OD Re ee Eke ccecance eodclecce cubaeuder mliebed ehedeiaan dhe PPL ee MES TS 8 
Consolidated Gas—conv___.6)123 129 |116 123 [114% 11712)110 115%4|106 113%4|107 109%4)107%g 110 |1051g 11012)104 10614 1001s 105I9 “9Big 101 | 9812101 
Con Gas E L & P of Balt— 
5-year conv 1921_._...---- 51106 10814)106 106%4)106 10612)1043,10512}102 103 |1011!2101!2/_... -...|102 102 |- BR ei ee A 
Detroit City Gas—1923 ¢-_ ~~ -5| 10114 10114| 100% 10114/ 1007 10114| 100% 100%|.... ----|---- ----| 98% 98%) 98!2 9812 9812 O00 WE OR Auacd. snveiiete sae 
Detroit Edison—ist 1933___.5|105 1051g|10412 1051g/ 1034, 104 [104 1041g/100 100%4)100% 102!s)100 102 |100 101 99 10012} 99 99 198 98 | 92 95 
Ist & refund 1940 A..._-- 5/ 10112 10112|100% 101 |101 102 |1011210153| 99 10012] 99 9912} 95 96 | 96 96 |... ..-.| 96 96 ---| 92% O21, 
Havana Elec Ry—cons 1952..5| 94 94 | 94 94 93 93 |._..  -.-.] 901g OOlg|..-- ----| 92% 92%) 93 9312) 93% O5ig).... ---- “Olle OO ...4s: cave 
Hudsor Co Gas—Ist 1949__ 5) 10312 10312) 10212 10212|-... ----|10214 10214) .--- sos 98 | 98 98 |.... -.--|-... ----| 98% 98%) 98 98 | 96ig 96lg 
8s Option ‘sale. 





































































































THE CHRONICLE ; [Vou. 106. 
1917—Continued, 
BONDS January \F March Aprti May June uly August October | November 
Low Htgh\Low High\Low High\Low High\Low High\Low High|Low High\Low High\Low High\Low High\Low HighLow High 
Kings Co E L & P—1st ’37 @ - -5| 104% 10514/---. ---- 101 101 | 99%, 99%) 97 100 | 9612 9612)--.. ---- racist ek osc woke 90 92190 90 
Purchase money 1997_..-- 6|116 11612|1161¢11612]_... _.-- 11412116 {10744110 105 105 |--.. ----|---. ---- RUE Ss, GES: PA Rare 
encettie Gtibam $996...0-G 22. acsclence absalscns ‘atbcledses seeclsose cnc 110 110 j-.-. -+--|---2. ---- ne enema eke sakle! alee say sane 
Ed El Ill Bkiyn Ist cons...4/-.-. ---- 88 88 | 88 88 | 89 8914)... ----|---- ---- wecalence eavelence aose 3% . 61% BH L..6 o— o 
Laclede Gas—ist 1919 ¢__--5]1015s 1021g|10114 101%4/100% 101 {100 1007%s|100 10014] 99 100 "993s 10014| 985s 100 | 99 9914] 98% 9912 98 98 | 9712 97% 
Refund and ext Ist 1934 G005/1021g 10212|100 10253|10012 10112|100 101%! 99%, 10012] 984,100 | 9812 9844) 97%, 10014) 97 9714] 95:2 97 |---. ---- 947g 94%, 
Louisville G & E—ict ref 1916.6).--- c---Jecce cocnlocce coccleces connfecce cocelence en-ce]---- ----]---- ----]--00 ---- eh Ek Le ee ~ 
Milwaukee Gas Lt—1st 1927..4| 9353 93%) 93 9353) 92% 93 | 931g 931g).... ---- Oe. BO Bes eoccscde cebilecke sake deans saeediwae eee % 
Newark Cons Gas 1948_.....5|---- ----|---- ---- 104% 1047/1032 10312|.... ----]- $6  amonlosen Sseeslooss enteloons abe sindonse pplabbaan wag i 
N Y Gas Elec Lt Ht & Pow..5|1045s 105%|102 10512|101% 1035| 99%, 103%| 9812 997%] 98%,100 | 98% 992} 98 99 | 9712 901 Ot Se eck. esas aed a aaa 
Purch money coll trust ¢..4| 85 88 | 8412 8515| 8412 8512] 80 S412] 7912 805s; 79 80 | 7712 78 | 7712 7814] 78 785s) 77% 785gi\---. ----|---. -.. = 
Edis Elec Ill ist cons....-.- _, ES HE PEE! URES Sa eae i Se tie DE ccns srcclvinn dibehadse Unpipiv tne seackewed sees gbae 
N Y & Queens El Lt & P_...5|---- ---- 101 101 |101 101 |100 101 |100 100 |..-. ---- Sons | ee) SCS a aa « 
Pacific & Electric— 

Calif Gas & El Corp—1937_5| 99%, 101 | 9912 100%| 997, 1001s) 97 100 | 96 9712] 95 96%) 9512 9714) 96%, 98 | 9412 9412] 921g 947s] 92% 9314] 01g 92% 
General & refund 1942_...5| 92%, 937%] 9112 93%| 911g 92 | 89 91 | 87% 8912] 87% 885s) 87%, 88 | 8614 8712] 83% 8644] 8212 83%) 801g 8312] 791, 82 
re i a eee Oe ee ace ees supmlodes penakenee cams seco cccdhnnas simcelagan  4ieRtgis meemeeiiaa Gia aise, 
ener eGR Oh. is co dkeces  cabdlebas deacheameankdlones artclecss sne~ MG B00 Linea hccinwns ee ee ee ee 
People’s Gas Lt & Coke—Ist.6)115 115 |---. ----|---- ----|---- ----|- wes embdineds sone binsin caculoant eswebisihie. cial ae 98 98 | 98l2 98le 
Refunding 1947 gold____- 5|1017% 10212|__.. __..|100 101 | 9814100's) 95 98 j---. ---- Cie O0a... secs oS CE: ee 2 
Chic G L & Coke ist___.-- 5|103 103%g|10212 10212101 101 |1015g10153| 98 99 | 98 98 | 98 98 |_--. ---- ee SR . Lr Se 
Consumers Gas iIst__...-. ne re: Ai Se: DEP iiade sénibeeh aselinoes wees ccs | eginananl cui ms ex’: kan ds Rela ieae° Ghihda Anne aiidh. = tuscan acd 
Ind Nat Gas & Oil 1936_...5| 91 92 | 92 92 | 89 90 |_.-. ..-- SS: ROA wise sen cde sababiacs <wdghhoee: Some oe pele. 
Mutual Fuel Gas ist gu_-__5/101'g 10114) 10012 10012}_-.. ..--|.--. ----|---. ---- Sees Ce reer ee Semper rp iramet ci NRE Ae hil Sr 
Phila Co—Conv 1922_____- 5| 9214 94 | 9414 9414)... ___- FSR eS 6... 221s Bis Hit. ft. 
Standard G & E conv 1926__.6|101 102 |s100 10012100 100 {10112 101%4|1001210112/101 10112110012 100!2|_... ____|_--- ----|---- ----|---- ----| 93 93 
Syracuse Light—iIst 1951__.5/-.-. --.-- See pietiinnd ‘saan ame OP Be Nadas. entndibots: named pe AE: Feo SNe nr Aes Se 
Syracuse Lt & Pow—1954___5/.--- -.--|---. ---- Se Re ee Bical pecclocus | nade et Ue Dds sbkalescn | oceans. 4 eons. age bchical ssc 
Trenton Gas & E—1st 1949_.5|---. -_-- Ca Sea NS Sa eS BR et Sai ea oS  * OERe: F | eee 
ES EE Ee a ee Sees Sees Boa EG) CME. AVE RET ee Fs Os Soak see Bk * 
United Fuel Gas—ist 1936_.6|1007s 1011,|100 100 |100 10012] 9912 1001s] 9914 99%) 99 99 | 98 98 | 99 99 |---- ----|---- ----|---- ----|---- -... 
Utah Power & Lt—1944___.5| 9553 9612] 94 9614] 94 95 | 93%, 9412] 897 901g] 89%, 901g] 8914 90 | 875g S8le|_--- ----| 86 86 | 85 85lg]-.. _L she 
Utica E ). & Pow—ist 1950__5|---. ---- ee Sa i 2 ee Se Pe 2 ee oe SCRA PES AEE BERR ONE a ga 
Utica Gas & Elec—1957____- rn ee rn a ee MEE Le abate aa. ks 8 2... 2 Eee penne on ids 
Westchester Ltg—1950____- AS ee Ye es See Ses Se aes Ce See SR es RR SATs Pees ee 8S Ras Sa 
MISCELLANEOUS . 
Adams Express—coll trust._4| 8312 8412] 8312 8312] 78 81 | 77 79 | 74 78%4| 74 7412] 74 74121 72 75 | 6612 72 | 66 67 | 66 67 | 641g 66% 
Alaska Gold Mines—1925___.6| 75144 85 | 69 75 | 6712 75 | 69 73 | 67 70168 68 | 64 65 | 60 63 158 60 |---. ---. ue omen ae 
10-year conv 1926 ser B_..6| 81 847%| 70 78 | 6753 7212] 6712 71 | 66 6812) 65 66 | 64 64 | 62 63 i O68 to 14 34 
re eee ee, 8, ceuckesee aecckesae apuulebes anes ala a lees acral Noebeg em Maier SR Re Rens SNe agee of = 
Armour & Co—ist real ext .7_ ,| 935 947%| 9314 94%;| 93% 94 | 921g 9312] 901g 92%| 895, 91%| 89% 9114| 8912 91 | 89% 90 | 88 90 | 84 86 | 81 S4lg 
Booth Fisheries—s f 1926__..6|.... ..-.|-.-. -.-- "foe TE | er “le RR Sa Sb es Re S ete Re. CNS eet = 
Braden Copper—1931_____-- 6197 98 | 9612 97%| 9612 97 | 9512 9653| 95 9514] 9514 965| 95% 965;| 96 9614) 94 95 | 92 94171 89 92181 89 
Bush Terminal—ist 1952...4| 88 88 | 8614 8612] 861g 87 | 87 87 |_.-. ----|---- ----|---- ----| 86 89 | 86 86 |---. ---.|75 75 J... w.Le 
Consol 1955__............ - ON OD Sk Se eee Se SS  § ae a Se ee ae ee: Se oe ae Se 7 
Buildings gu tax-exempt__5| 88 9014) 87% 89 | 86 8714] 851g 8612] 851g 8512} 84% 85 | 821g 83 | 83le 84 | 80% 82%)---. -.-- 9 lp 7 
Cerro de Pasco Copper—1925.6|---. -...|---- ---- 113 118 |112 117 |110 115 |109 114 |109 10912|108%11314)107 1091g|1041g 108 |1021g 10512|10012 10312 
Chic Un Station ist 1963__414|1001g 10114] 9912 1007%| 9912 1001s] 971g 9912] 945g 98 | 9212 9412] 927% 931g) 92le 94 | Y2le 9314] 92g 931e] 92 92g}. __ 
Chile Copper conv 1923__._.. 7|1277% 132 |1231g12812}127 132 |125 128 |122 12812/122 127%4|)122 124 |113 12419110 114 |101 11514] 96144104 | 97 103 
en nn hi cad  ubkcteedw: sameness poacddeare cone scaa ccwalee-s -<2-} 81% 88% 30 87 | 75g 80170 77 
Coll trust &conv full paid_6|.... ....|-.-. -.--|---- ---- 10014 10014|100 10012|100%g 101 |10014 10014100 100%|-... -...| 87 84 |---- ----j___. -... 
Computing-Tab-Rec—1941 __6| 8612 8712] 85lg 8712| 86% 87 | 86 86 |---. ---- 86 SRI RES f° BRR og Sa Se Re) eR 7 “Oe Rar 
Granby Cons M S & P—1ist_.6|106 10912/104 107 |---. ---- 103 104 | 9812 10212|102 10212)100 100 |102 102 |101 102 |100 101 | 97 9812] 9414 9614 
EE REESE 6/106 109%)104 107 |_.-. -.-- i .---|100 10312/102 102 |-... _..-|_.-. ----|101 102 |101 101 | 98 98 | 9612 96l¢ 
Great Falls Pow—1st 1940___5'101% 1027%|_-.. _.-- 101 101%|100 1011s! 99 99 | 97% 99 |... ____| 97% 97%! 96 96 | 91le 911g-.-. -.--|._- ___o 
Internat Merc Marine—ist_.6| 93% 9512] 88, 94 | 90 96%] 92  95%| 91 9412] 9014 91%] 90% 947%] 9012 945s, 90 92 | 88 94 | 90lg 95 | 87 94 
Montana Power—ist A_____ 5) 99%, 100%4| 99 100%] 99 100 | 97% 9912} 95 96%) 95%, 96%3| 95 9614) 92%, 95 | 9114 9312] 90 92%) 87% 91 | 86 885g 
Morris & Co—ist 1939_____- 44] U3% 93%] 93% 93%|-... __-- Ql1z Olig|_... ___- 9012 9012] 90 90 |_.-. -.-- ee a 
New York Dock—50-year_...4| 75 75%4|-.-. ---- Sle TWdisacc cael. eae . 2 SRR ee Fe, OS ea 73 #73 
Niagara Falls Power______.- 5|101% 103 1102 102 |101 102 |101%410212)101 10212)100 102 |1011210112|_... -._- ne coe we Sa sg 3 
Niag Lock & Ont Pow—1ist__5| 9412 9419).... ....].--. ----]---. ---- EES, RI SEES: SERN ae se CR pig 
Northern States Pow—1941__5| 97% 99 | 9653 9812] 963, 971g] 94%, 963,| 94  947s| 9314 94%] 9314 93531 90 9314] 88% 90 | 8714 89 | 8714 8712} 87 87l4 
Ontario Power N F—ist____5| 93% 9412] 9212 93%| 91 9212] 90% 92 | 91 91 | Olle 9112} 90 93 | 90 92 |---- ---_|---- ----|---- ----J-L22 lll 
Ontitio Transmission—..-._-_ ERR ae Bg: SERRE Toes peer Be Sega, SAE Reads SRR ees IgE NS (erga 
Public Service Corp N J____- 5| 92 93 | 90% ats 90 92, 88 91 | 87 8812) 86% 8712] 87 88 | 86ig 88 | 85% 87 | 83 79% 83 | 697g 797% 
Tenn Copper—conv 1925_...6| 90 90%) 89 887g 9012] 8912 91 | 88l12 92 | 90 924) 92 94 | 93 9414) 90 93 | 891210114) 89 8912] 871g 88ie 
Wilson & Co—1st s f 1941____6|10212 1037|101 103% 10144 10312| 10112 10312] 100% 1017/1007 10124] 99%, 10153| 9924 10014) 9853 100 | 9812 99 | 95 98%) 92 97 

MANUFACTURING AND 
INDUSTRIAL. 
Amer Agric Chem—ist '28__5/ 1027 1035s|101% 103 |1011g 10314/100 101%4| 9912 10112|100 101 |100 10112] 997, 100%s|100 10014) 977% 10012] 931g 95%| 90 93i¢ 
Conv deben 1924__________ 5|1027g 105 | 9934104 |101 103 |10112104 {100 103 |100 103 | 99%, 1001g| 98%, 997| 9814 98%| 93 94 | 92 9314] 9144 93 
Amer Cotton Oil—deb 1931__5| 96% 97%;| 941g 9612] 9412 96 | 9214 96 | 941g 9414] 93 93 | 937% 93%|_... _-_.| 93 93 |---- --- _---| 82 88 
Amer Hide & Leather—ist__6|1041g 1041g/103 | 1034|103 103%¢|1021¢ 103 110212103 |10112102 |101 1015/1001, 1001,|100 100 | 9912100 | 99 100 |97 98 
Amer Ice Securities—Deb-__6| 9712 10014] 997% 1001s} 99%, 994/100 100 |---. ----|---- ----j---- ----|---- ---- eg is Sie seine Agger: yaar 
Am Smelting & R—ist A..__- RBG hore: Batis egies RN ADE ay ee. Coy ne oe oo Olle 9253| 893, 9212] 875g 92 | 8S 92 | 84% S7%| . ___- 
American Thread—ist______ 4| 98% 9912) 987% 987%] 9814 9812] 98 9814] 98 9814] 957g 9S8lsg| 973g 9S8l2| 9712 98 | 9714 Y712] 9634 97%] 96 9644) 95 
Amer Tobacco—40-year____- ibe 119 11919/119 119 |119 119 |119 119 {119 119 |__.. ____|119 119 |---. ---_|---- ----]119 119 |119 119 
bE SEES 2 ES rr ee ee ee Bo. oaclccne: wckclnaus <se-lnase conciease secelseam Ghoakeacn mabeicenio. anaes 
Amer Writing Paper—ist___5| 86% 8 87 901] 89 92 | 89 91%) 87 89%) 86 89 | 86l2 90 | 8712 88%) 84 8712] 83 85%) 79 83 177 791g 
Baldwin Locom Works—ist__5|104 104%|.... ___- 104 104 |103%g 10312/1031g 10310}... ___-|101 102 |____ —___|1003g 1003/1001, 101 | 9934100 | 9812 99 
Central Leather—20-year____5|10112 103 [10012 102%|101 1021p] 9934 1017| 991g 1003;| 991g 10012} 97  9953| 9712 9914] 9712 99 | 943, 977%| 9412 9512} 91 95le 
I IIR ae ed ba metcleees sian eee; 2 Naa “ie RSET. eS Ss Tiaras SU pte 
Consol Tobacco—50-yr 1951__4|.... ____]_ Ss Fe Ca Me RE: SaaS! aay a SRR ee ed SS < Gita ie cs 
Corn Products Refg—s f____5| 987%, 987 99 99 |... ---- Ss YE ES oe 974 ONG ESP ES SRR DEAS 965g 9753) 975g 975s|___. _.-. 
Ist 25-year sink fund 1934__5| 977, 9912] 901g 99 | 987g 9912] 98 99 | 9612 9712] 98lg 99 98731 98 9812} 97 9814] 9714 9714] 96l2 96531 95 9712 
Cuban-Amer Sugar—10-yr___6/101%,102 |101 10112/101 10112/101 1011g|/10012 10053/100 100%. 100% 100%4|1001g 10012/100 1003g/100 100%s/100 1001/1090 1001g 
Distiller’s Securities—conv__5| 67% 69 | 65% 70 | 63 69 | 60 64 | 59 61%) 61 65% 7112] 697g 7533| 73% 7612) 73 76121 73 76170 74 
EI du Pont Powder_______- 441104 10412/103%g 104 |104 104 |103 104 |1031g104 |_-.. ____|_... --_-|__- pecieee tc: Li gate AIS), SRE ae a 
General Electric—1942___.3}4| 80 8l!z|_... __..| 78 78 | 7814 78tz|.... -.--] 7812 7812|_--- ee 
Debenture 1952_._._______. 5|105%g 1061g}105 106 |10412106 {10414106 |100 10214/10012 10214|1011, 1035s} 997g 1011!2| 1005s 10212] 99 10112 961g 99 | 95 
Internat Agric Corp—1932__5| 74% 75 | 72 73 | 711g 7515] 731g 7912 75 78 | 7212 76 | 747g 78 | 75 761g| 72 75le| 7112 75 | 6812 7114) 6614 70 
International Paper—ist_..6|100 102 |1001g10112/100 10012|100 100%4|100 10012] 992,100 | 995,100 |10014101 |100 10014/100 100 |100 100 |100 100 
Consol conv sink fund...5| 99 100 | 98l2 99%) 99 100 |100 10014|1001g 10014|1001g 1001g| 9912 1001s 99 9914; 99 99 | 99 99 | 9753 98 | 98 98 
Liggett & Myers Tobacco. .._7 12714 12712|1271g 129 |12714 12814120 122 {118 123 |118 11912|120 121 |11913120 |11714 1175gi11112113%4|110%4111 |110 111 
Keehn acibenegnscepeies £| 10212 1041g| 1011g 1025g|10014 102 | 9812102 | 98% 10012] 9812 993s) 98 10012} 98 100 | 974 98 | 94 96 | 9012 92 | 86 90 
Lorillard Picsnwenbascaseosx 7|1251g 12719|1241g 128 |125%127 |120 123%2|117 122 |1167%1181g/11714118 |118 120%;'112 11612)111 1147%|110 11112)10712111 
OR 5/101 103 |100121015s|100 10124) 98310112} 97 99%] 9714 9912] 99 1001;| 97 100 | 96%, 9733) 94 9514] 89% 897%) 85 85 
Mexican Petrol—conv 1921 A_6|__.. _... 10012107 |106 10712| 10512 107%4| 10612 10912|10712 110 |__.. __._|10712111 |10812 10812/10412105 |100 105 |104 1041 
Ast & ref 1921 Series C____6/10812109 [105g 10612/1051g 107 |105%4107 [106 1091210712 10824|107 10712/110 11012/106 1071g|10412 10514100 10412| 10214 103 
Nat Enam & Stamp—ist____5|101!g 102 |100 101 |100 1007%s| 99% 100%] 98 98 | 9912 991e/_... _.__|___- ia, Renin Eee wy 
Nat Starch deben 1930______ 5} 91 91 | 90 90 | 91% 917%] 9014 904) 90 91 | 92 92 |- ~__-| O1lg 911s} 90%, 90%| 9O 91 |--.. ----| Olly Olly 
National Tube—1st 1952____5|101 103 |1011g 10212/10114 10212] 98% 101%|100 1011g|100 10012| 1001s 10112| 9973 10112} 9914 995s} 98 997%] 961g 98 | 94 95 
N Y¥ Air Brake—Conv______ 6|104% 106 |102 10512/10312¢ 10512|1017% 104 |101% 10312/103 105 | 102% 10312|/102%4 102%|____ _-__|10112102 | 99 99 | 99! 99% 
Railway Steel Spring— 
Latrobe Plant Ist s f 1921__5|10012 101 |100%41003;|___. ____]_ _---|1001g 10034| 100%, 10212] 10212 10212] 1021g 10219|__._ ____|104% 1047|---. ----|1047g 104% 
Inter-Ocean Plant Ist 1931_5| 991g 9975| 99 99 99 | 98% 99 | 98l2 99 | 99 991s 99 99 | 99 99 |.-.. _.._| 98 98g... ----| 96 98 
Sinclair Oil & Refg—temp Ist 
1920 (with warrants) --_____ » SERIES SG Page! abit teen rt TD eee SMe Seiten 10012 102 | 94 100 | 9212 97 | 77 91 
EN OE OSE TE ERED RRO: Nia Hise aA COREL, Lia aeae PRE RE aakS __.| 99 99 | 93% 93%) 90 90177 78 
StandarG Milling—Ist______ 5| 995g 10012|100 101 |100 100%g|100%g 1001s 98 100 | 98 98 | 94 94 | 9312 9312] 931g 9312] 93 932] 92le 9212 88 88 
The Texas Co—conv 1931__ 6) 105%, 10613/ 10412 1061g|1041g 10512|1031g 105 |102% 10334|1021g 1031s] 1021g 10314|102 10212|1007%3 102 | 991410112] 961g 99 | 94 98 
Union Bag & Paper—lIst__._5| 93 9312] 8912 8912] 88lg 8812] 881g S8le| 81%, 81%)-... ----|-... -.-- le ee ae wie a 
Stamped ................. es ee se aca pupeledak Guabbesin doeekecee eobtipaed ese nf 
U S Realty & Impt—deben__5/ 551g 64 | 555g 59 | 53% 5713} 54 57 | 51 54 | 49 5144) 51 51 | 50le 54 | 5114 52 | 505% 51 | 49 50 j-.-. -... 
U S Rubber—coll tr 1918__ __6)1027% 10435|102 10314/102 1025g|1015g 102 |101 1021g/101 102 [10114 1021g|102 102 | 10112 101%) 10112 10214] 9912 100 |100 1008 
ist & refund 1947 ser A...5)..-. -..-|.... -... 92%; 92%| 86%, 9253} 86 8912] 851g 88 | 841g 87ig| 83 82 851g] 79% 8212] 7412 7934) 74 
U S Smelt Ref & M—1926____6|10714109 |105 10712/10473 107 [10312105 |103 105 |103 105%g/102 104 |102 103 |102 104 |101 10214] 9812100 | 943% sete 
Va-Caro Chemical Ist 1923__5| 9914 100%) 99 100%4| 9914100 | 9712 99 | 97121001g| 97144 98 | 97 997%| 95 98%) 9412 9512] 94 95 | 94%, 96%) G1%g 93% 
Cony deben 1924 s f______ 6|102 103 |100 102 |100 10019] 997 100%} 9912 1001s] 99 10013| 9953 9975| 99%, 997] 995g 99%) 9712 99%| 97 9712} 95 97le 
Western Electric—Ist-____- 5} 10112 102%4/ 100% 10212}101 102 |100 101%4|100 1014] 997310114; 99 10012} 99 100 | 98! 9912) 97 98lz| 96%, 977s) 9514 98 
Westingh El & Mfg— 
10-yr coll notes 1917... 5} 100% 1011g/101 101 |... ___- 1003s 10012|100 100%/100 100 [100 100%4).-.. ----|_--. ----|-- Bde Sica neaee phe 
s Option |sale. I 
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1917—Concluded, 
~ 
BONDS January | February | March Apru ' May June July August | September| October | November 
Low High\|Low High|Low High|Low High|Low High\Low High\Low High\Low High|Low HighiLow High\Low High\Low High 
COAL IRON & STEEL 
Bethlehem Steel—1926_____- 5/1023, 104 |100 102%4|10112103 |100 10253; 9934 10112/100 101 | 9853 10012] 997% 10012} 9973 10014] 9812100 | 9712 98%| 937% 987% 
Ast & refunding 1942 A____5/1001g 102 | 9953 1007%s| 9812 10012} 9812100 | 99 100%) 9812 9912] 973, 99 | 94 97 | 9412 9673} 8612 92 | 88 89%| 87 90 
Purch mon & imp 1936 s f_.5/_... ----}-... .... walkie ween nnsil ea abaeas . Saeki Swe weneldasn siesicese avedicace aauepeen Qe lt. oe oe 
Buff & Susq Iron—Ist 1932___5)..-. -.--}-...  -... cacpiidile: eRe Sitkis: “ipa: Gs wait = wale gag anc) desc OR. OB. bic See ee eae eee orio ae Wee ae 
I eM eiciss Sikdeg eras ones 5) 931g 96%3).... ___. 91 91 91 OE Sikke: Sumebeene Meneieecs | wo. abateie wk oe a am deekian | eke cclbusaugian:> yo meme ae eet 
Col Fuel & Iron—s f 1943____5] 9514 9712] 92ig 931g| 92% 94 | 93l2 9312} 93 93 |. 901g 91 | 9012 91 | 90 91 | 85 8612] 871g 88 | 84 85 | 81% 81%, 
Colorado Indust—Ist 1934_.5) 7712 8014) 7773 804; 79 81 | 77% 81 | 78 80 | 78 80 | 7712 781g} 7814 80 | 771g 79 | 75 77 | 74le 76 | 72% 75 
Coasol Coal Md—1950______ 5| 94 94131 92 94 | 93 94 | 93g 95 | 91le 94 | 94 95 | 91 OL j---. -___]___. -...] 80 801] 88 88 | 85 85 
Elk Horn Coal ist 1925______- iiss. codes “nme iebihds, tipdhis Ruins: ante SOE: WE Genes eaectiac. webu com. wane OO® Oca ooh A eee ee 
Elk Horn Fuel—iIst conv '18__5).... ---- Side, sed hemline. aadtedae a iewal chte sossioacn cucch OOD Oc ecucdidde opcselencs dee ee 
Graad River C & C—1ist______ atts ndindincan: anata wii wawliche sesdisntne sanigheadun “amwaBWace inh untied cialis (ined cle cnn: -en Cemneas momiee 
Ilti ois Steei—deb 1940__..434| 9212 94 9llig 935s! 91 927% “90% 913, “B8lg 90 87 8812] 863, ‘8712 86 87 | 84 86 84 85 | 8414 8412) 81 8412 
Indiana Steel—ist 1952____- 5} 10212 10314)101 10312) 10214 103%3;101 103 |1003,102 {101 102 |101 10214] 993%, 10114] 993, 10012} 9712100 | 96 9812] 94 9612 
Jefferson & Clearfield—2nd_.5/-.-.. ----|.... ----]---- ks eee atet Oe Te cose Se aes wil ite She es PARES S Se tae 
Lackawanna Steel—ist con_5|101 10112/10012 101% 100 1015s 100%, 10115 100%2 101 | 98 101 991e 9712 9814 9712 98%4| 97 995si O5le ‘97 845g 96 
ist con 1950 Series A_____ 5| 98 9912} 931g 9712) 9514 99 | 97 ICO | 9512105 |10412 107% 108%. 105 | 99 101%) 94 99 | 90 9312] 87 99012! 837g 90 
Midy Stecl & O—cony’36 sf_.5.---. ---- Sb are SPORT SS GA 91 9324, 93 9414; 927g 937g) 9114 93 | 89lq 9114) 87:2 9O | 837g 873s) 807g 84 
Pocahontas Cons Colleries..5| 9453 9524) 9412 95— “931g 95 921g 9313} 93 93 |---- 9212 93 921g 9219}_... ____| 87 87 | 85 88 | 84le 85le 
Repub Iron & St—=s f 1940__5| 9973 10114) 9912 10053/ 1001g 1005s) 9912 10053) 993, 10014) 9912 10012 10014 101 | 98% 10012} 9712 9812] 9512 981g} 9312 96 | 93 94 
| SG eee aie seen cbbe tewdnmae: con alabee” mineks eam ene, GO PEE = <2 eestbnSke gantbeane aeccbucida occbuhen aaa aoe 
St L Rocky Mtn & Pac—ist__5 96 dice oe kel OS BG. 4 SO BO favcc setshecce cbechiess:. seaeln see. gteblaiad “scdeeeeat wee eee 
Tenn Coal Iron & RR—Gen_5/ 1017 1031g|1017% 1017s|101 102 |i01 101 {101 101 {101 101 /|100121001e}___. _-__}| 95 95 |___- 96 96/195 95 
U S Steei—s f 10-60-year____5/ 10553 1071g| 10512 1065g| 10512 10633) LOStg POG1s| 10424 10553)104 105 [104 105 |103%4 1041s} 9912104 |100 10214 981g 10014) 9314 9914 
, | SRE ae Rages 5|10512 107 |1051g 106 [10514 10514f | 10484 1047] ~--| 1037s 1041g| 10334 10334)__.. ____|__.. -...| 98 9819] 9214 98le 
a Iron Co2il & Coke—ist -- 8712, 85 85 | 85 8712, 88lg 90 j_-.-. ..-- 871g ‘8812 8612 87 | 87 87 |-.-- ----; 85 8512} 85 90/90 90 
TELEGRAPH 
Amer Telep & Teleg coll tr..4| 9114 9244) 901g 9214) 91 9134) 8814 9114) 8714 8912} 87 89 | 87 8914] 85le 87%) 855g 867%! S2le 8614] 81 831g] 8012 8314 
Convertibie 1936 gold_._.4) 98 101 | 98 9813/100 100 | 98 98%) 95 95 | 95% 9534] 95le 9512] 931g 9312} 92 92 | 915g 915s) 86 86 }__._ ___. 
20-yr convertible 1933_..434| 10353 10634) 1041g 106 |1041g 10575) 10214 104%3|100 103 |100 10012) 993,10014; 99 1001s 97 99 | 951g 97%) 90 94121 86 90 
30-yr coll trust 1946__._-_- 5) 10012 1017g/100 10153/ 10033 10112} 99 10053) 9814 9934) 981g 9914) 97%g 9912} 96 9814] 9614 977s] 961g 977s} OZle 961s) 89 931s 
Cent District Teleg—aist___5)102144103 |10214 10214/ 10212 10212}102 102 (10012 10112}100 10112) 1011g 1021g/10114 10112}100 10034) 985g 99 |_... ____] 9712 971s 
C.. cago Telephone—Ist 1923.5) 1031g 1031g]_... -..-}..-. ---- Onan: - Spedbess: mpnale oe. apo me eee BOR: focec: bécees n-nonane Acodewae eee 
Comm’! Cable—tst regis_-_--- il onikhs Gages adden hes tite Seadiovhn: damelknee. kanal OO. OE dcad wacdlospi’ Meese naaphpon bat eee 
Cumberland T & T—ist____5| 99%41011g} 997g 101 /|10012 1011, “9983 10012 95 9914) 96 981g) 961g 981g} 9714 9S | 95i2 97 | 95 97 | 90 90's 90 91% 
Metrop Telep & Teleg—1918_5|100%101 |100 10112/_.-- a PEED Se Sawa nhethasee mond ---- ----| 9934 997g] 9934 9934) 991g 995g) 993g 993, 
Michigan State Telep—ist__5|100121011s} 99 100 | 9914100 | 993g 1001g/__.. -.-- Peta Sap haw ale --- ----| 921g 94 | 8914 91 | 86 90 | 86 86 
N Y & N J Telep—1920_-__-_-_- 5/10112 10112]... ----|- nko: actneseiate ali wen enadlesee cemcdvess «so afters Ipleitis 01a oO LC: occu ee 
N Y Telephone—iIst 1939_.41%4| 991g 10014; 98 997s) 98 99 | 951g 985g) 937% 9714) 9314 95% 931g 9414) 931g 94 | 91 931s} 92%, 941g) 88 935gi 853g 87%, 
Pacific Teliep & Teleg—ist__5|100% 102 {100 10112)/100 100%} 9812100 | 971g 98%) 9612 98 | 96%, 9814] 9614 98ly) 94 95%) 93 94 | 91 92%) 90 92 
Southern Bell T & T—ist___5|10012 10134; 99 101 | 997g 101 | 981410014; 97 99 | 96 98 | 96 9912} 94 99 | 937%, O5le] 92Ie 95 | Pile 94 | Y1le 941s 
West Union Teleg—1938_..5|102 10353/101 103 | 9953100 | 99 10114; 9712 99 | 9753 99 | 97 981g] 98 9812] 937g 94 | 91 93 | 91 93 | Olle 93 
Fund & real est 1950 ¢..4%| 97 99%) 9312 973%) 94 96 | 921g 95 | 92 9212} 92 93 | Olle 931g) 92 9214, 91 92 | 90 92190 90 |___. ---- 
Mutual Union ext 1941....5).... ----|-... -... enns cuielitnn suabttetn SEiods de cslinan: doen woes: nent tn SOE Mance wéoedience ‘sabilemes Geen 
s| Option sal'e. 








DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE JN 1917 












































Sum 
BONDS January February March April May June July August | September| October | November | December 
Low High\Low High|Low High|Low High|Low High\|Low High|Low High\Low High|Low High|Low HighiLow High\|Low High 
Amer Foreign Securities 1919_ . 97 9812} 9512 97 | 95%, 9634] 9514 97%! 9514 96 | 93lg 9534) 95 97 | 95lqg 95%) 947g 9614] 9414 96 | 92 94%) OOle 95 
Anglo-French 5-year_______- 9212 9312} 90 93 | 91lg 93 | 92% 95 | 9214 9414) 93 937g] 93 9414] O3ig 94 | 92 93%) O91 927s) SH12 915g] 817% BO, 
Cn aes 90 88 88 ie 2 eee 2 OE eee i ee Pe Rr 8014 S827gi.-_. ----|48014 80% 
Bordeaux (City) 3-year 1919_.6|__.. _.-_|-_-- ----|---- ----| 96% 96%4| 9412 9673) 95 9612] 9312 9533) 93 9412] 93%, 94 | 865g 9312} 82 88 |.74 85l2 
Imperial Chinese Govt— | 
Hukuang Ry sterling 1951.5, 7l:2 7214; 70 72 | 72 72 | 7llg 71l2] 70 715s} 68 70 | 68 70 | 66 68 |---- --.-- O86: G6 fincas deci rs 
Republic of Cuba— act i: a 
External debt loan of 1904.5 9853 100 9812 9912} 9712 98 | 97 98%) 9712 99 | 98 898%) 98%g 99i4) 9914 100 | 99l2 9934) 983g 99 | 95 97 Ilg 934 
External debt ser A of 1914.5, 96 9653/ 93 5 | 95 95%] 9212 95 | 92% 93 | 925g 9234] O3lg 931g] 94 951g] 951g 97 | 9612 97 | 95 D5l4}) 92ig 94 
External loan 1949______- ota | OS Pea Sere era ray, ae cia plas area Wemigan 863g 86%3| 865g 8653) 86 86l4)---- ---- ARS ET 
Dominion of Canada— a, 
Goid bonds 1921_____------ 5| 997g 1005g| 9712100 | 9712 9912] DSle 995s) G6le 99 | Y7le 98%) G6le 991g} 9514 9712] 94%, O5le] 932%, 9534) 9214 9471 90 95ly 
SE ED 5| 991,100 | s9614 997] 9612 98 | 965g 9853] 951g 97 | 95le 9612] 95 96 | 9414 9514] 947g 9512] 92 95 | 9O 91%) 89 Ole 
I oe 5! 993410014; s97 100 | 97 98 | 97 991g) 95 9714] 95%, 967%) 9412 97 | 945g 96 | 9412 95%) 93 951g) 90 9294) 871g 9212 
French Republic— es 
Temp 2-yr secur loan '19_544|__.. __..|-.-. ----]---- ----] 99%%101 | 99 100% | 98%g 997%] 9734 9933] 9733 98%| 96 9814) 95%, 97 | 931g 95%) [9112 059% 
Imperial Japanese Govt— <: Bs 
Sterling loan 1925___-_--_- 41%%| 8814 88%| 87 88%] 81 8612] 8llg 82%) 83 8624) 8514 8612] 86 875s] 8712 8814] 88 88%) 88 8812] 871g S8l2ig8S8le I05, 
do English stamp-.---_--- ease sacelscns eocciaces cvcsisone sane). Og BL jcc. <aunh S1% Sihel GT ST] S74 STigl Blo SOG SF: Or ee oe 
do German stamp-.------ SS, SR Se rs ea re ee S| Rr See owelanws oo} Og BBigieess css 
Second series 1925--_--- £44} 88'g 885g) 88 88 | 8O0l2 815g) SOlg 81%) 821g 83 87 | 8614 8712] 8612 $8 | 88 885g "877 ig ‘882 877g 88%] 8812 90lg 
do En@glish stamped. -_--_- aid aoa, Sam ante, BO Gl tin. wt ee pen. Gee So nena OT. G2 i 8t: BB tuck cea eee 90 
do German stamped__.__| 78% 82 784, 80 | 78 80 | 78% 797%| 79 7912 7973} 79 801g) 7912 81 | 7714 80 | 76% 7812] 7414 7714/9775 76 j 
Sterling loan 1931_____-_--- 4| 7312 7312! 7312 7612] 76 82 75leg 755g) - pS: 3 Tf 78 FB decane encel Fa tee ee 73 i 
Lyons (City) 3-year 1919____- Biiccak) swtitcvens onbalnacse «noel ee 95 9712] 95 9612] 9312 95%] 9312 9412] 93 94 | 87 935s 8214 88 #4 85 
Marseilles (City) 3 yr 1919._.6|__.. ---.|---. ----]---- ----]| 9612 97 | 9412 967%] 95 9612] 9312 9514] 93 9412} 93 94 | 87 9312] 82 88 |474 885i, 
U S of Mexico— mde Ths 
External loan of 1899__-_-_- £5; 41 41 a, Ga & 4 i ee. 2 Sa CO TO BO 1 Giinnsa cowclosae cccclccoe scttincas cue Sesh, ERIM 
Gold debt of 1904___.___--- Bl ica eckéRaubed “svesloens.. caval: ee ea. 00 toe. SS Soucek weaee Oe > OO Wide edie’ 24665 eee 
Paris (City) 5 year 1921___-_- 6| 9512 97 | G2 G5l4| Gig 9412] 9414 9612] 92% 95%| 93% 93%] 93%, 95 | 93 9414] Dllg 94 | SSle 91%] 821g 88 | 7312 83le 
Tokyo (City) loan of 1912__£5)| 7712 78%| 755s 777s| 76 7814] 7714 7812] 78 781s] 7873 79 | 79 8012) 77 7712) 7712 79 | 75% 76 | 70 70 hod 71 
UnitedKing of Gt Brit & Ire— : 
2 year notes__._Sept 1918_5| 97:2 9812| 961g 98 | 957% 977%) 97 9812] 9633 97%4| 973g 9812] 975g 9812) 973g 9814) 971g 98 | 975g 98%) O72 9814) 19512 97% 
3 year notes._.__Nov 1919.54; 97 987%) 9512 97 9512 9714) 9614 9773} 96 9714) 96% 971g] 96!g 9712} 95 96%) 9412 9512] 9414 9514) 9312 961%) (9314 957% 
5 year notes___Nov 1921_534| 96% 9812) 9414 9634) 93%, 971s] 9514 97 | 951g 96% | 942, 9512] 95 9653) 9373 95%) 931g 94 | 92%, 93%) 907g 93 | 841e 924 
Convertible notes Feb ’185%|---. ----| 98 99 | 9814 9914) 9814 100%} 99 100 = 4 Ug 9953| 992% 997s) 9914 100 | 99%, 9934) 993g 9934) 98%, 997%] 9953 997% 
Convertible notes Feb’1954/|---- ---- 9812 991g 987% 9914! 991g 10112! 99 1005, 995g! 9914 10014! 9914 9934! 985g 99%! 9814 987g! 96 Q98le! 9514 Q8le 





£ In case of bonds of foreign Governments issued in pounds sterling, indicated thus—£—the usage of the Stock Exchange is to consider $5 as the equivalent of one 
pound sterling, and the above quotations are on that basis. 


s Option sale. 








COURSE OF PRICES 


OF STATE AND CITY SECURITIES DURING THE YEAR 1917. 











BONDS January February March April May June July August | September' October | November | December 
Low High|Low High|Low High\Low High\|Low High\Low High\|Low High\Low High\Low High\Low High|Low High|Low High 
New York State— 
Highway Improvement. 
NE pe ed ee a awie 963 | 115%, 11612}115 1171g|114 115 |113 115 |112l2¢ 11212)100%4 109%4|/109%4110 |--.. -.--]109%411014)___. -.--|_... --.-]1041g 10412 
ee 30651330 S00 lacne wena MIM ass cadelncec cocclanane veesleuss) senhthowes  cndulntean san eiivias “coseleees uae 
a TT) rs PRS lk” > SE ee Ee Re er ERE TRG HEI 
ORT NS ERE EME S008 T cic) cccad cake: scvbbdasa eoaceeetle 106 T0168 Licks oc ccd edwin, wdedivace | cota pekinese Cabealine he 
Canal Improvement 
6ne on zoe Nae cs eas 1964/11512117!g/115 115 |114 114te/_...  -...]112 112 |---. ----]10812 10812/1077% 10814/11014 11112] 109%, 109%4)___. ___-|104 10453 
44s, registered___.. ..--- 1964 | 115% 1164) 22. cee ele e ee ene nle nee cncnfewne ceen|-oee cece|-ere <oee Sat shetladed bamildase eevhndgwe, wudielinwe: ‘male 
as ER SORE cine: cave lace cestinnht), axnetinian sventhdend  nnasiawds: nae pa RE RRS ES RR AICSe 
|” eae ie ie eae ae. ISEB cance accel acces scan URE WA: ACS AO, UE See Ao ae ee ree OI WERE Rare 
sce RE SS To) eR, See HR A ee iowa. imal. Ge. DR Mcciee cane 
aS OS) RD eR ANTI: 1961 | 10614 10612 | 10612 10612/ 10312 10414}104%, 105 |103 104 {102 102 PERS, RATERS SER PEE Ant, Raga Ske ee Rnieaiee es 
SET RSS RMR RE 1960 | 10612 10612| ---. ----|---- ----]10412 10412]102%4 10244|100 10212 chic a I as a i ls a 
ee RRA a 19060) 2.2. 2-2 | ence onnn|-nne o---/10B1g 10Z1g].... 2n-njenne cncelence onn- Conk sestinnnl ehkebadad Mbkalanta iantupins “i? 
Vv 
Funded debt 2-3s__..-..-- TOE) cca avcolecce cocalcnué coxdlsten. cccdlened. nenelecee ennabpans sanskeese asett Wk. tae neseiiens (dae oe 
6s deferred, Brown Bros. 
& Co. certificates. .....-.--- SP . Blitglcecce coast Me HE 2 OO 5 Ole Cle GR Tiliewsii nevthbccs) ccitinae’ senha bacdibeds. inode oe 
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COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1917—Concluded. 






















































































BONDS January | February | March April May June July August | September| October | November 

Low High|Low High\|Low High\Low High|Low High\|Low High|Low High\|Low High\Low High\Low High\|Low HighiLow High 

New York City— 

Corporate Stock 
348, coupon..__.-.-..-.-- | ae oreo niuslinbe tehniekes  ddien Gilg Gidlscn secshoesy soscletas sseliade see Rec aiee . eins esndiiaeacus Smicgiaey didbads 
3s, coupon......- Biee TOG ace come hows Seced Oe See Onn eee OTS OO Ta. OE ees as _-.-| 75% 75% 
3%s, coupon._...-_- Nov 1954} 931, 9314/.... ----j--.. -.-.-]| 88 88 | 87 89 | 82% 88 | 83lg 86 |.... -...] S4lg SAlg] 83 7 ee ogee 
0 a aoa oe 7 i 9912101 {100 10012] 99%, 100%) 991g 100 | 94!2 97 = te 93% 9412 ba He 94 95 | 8912 9312] 86%, 8812 
ee ones ewwwlewee wccclesse coec|eene nene|-eee ---- <--> ---- Boo Oe ee 
Reece we 1958 | 1011g 1021g| 9934 10053|1001g 10012} 997 100%) 995, 100 | 96%, 96%) 9414 95 | 937% 9414) 93%, 9414) 93%, 94i2/ 89 O3%j_... ___. 
a wcsiae ier > i — rie Woo + 997g 100%3| 9912 1001, oo 94 9414) 93% 9412] 93%, 94%| 94 9412} 90 9112] 87 801g 
, Tegistered..........-- 4 2 etne aaaalecso ‘conn eons ----|---- ----]---- ----]---- ----]---- ---- eee enon 
IL, ow cncccwsees SOOO oda Sece lanes Seedebnn Kbléahe dese Siac ecstlonas coesl OM OMgl.2. cakudincs cussed aes hace de deco 
,Pegisterzd.........-.- 1955|---- ----| 10012 10012] 997% 997%s|-... _.-- pidiee went OO. BB elncss: seccdeacs oocdbeacw duce ee ee cei “as 
Remi 1 ior Reapers: Eom "abo cc aie eden sore Cee Ld eon eee a 
4s, coupon....----- Mev 1006) inks cons tccas gebsinlia shablaabe paesla<tie pesrl~can nonclonss sosdlswes -ontineds patina: meieibideae pbbial 9512 95le 
4s, coupon__........-- 1966 | 1047g 106 [103 10412|/102%, 102%4| 10112 10112|10012 10114] 987g 99 | 97% 98 | 97% 97%) 97% 98le|_--. ---.}.--. ----]---. ---- 
44s, coupon.__......--- 1964 | 105'g 105%4| 10112 1024g|102 1027g|10012 10212|10012 10112] 977g 1001s) 9712 9S | 9712 97%| 97 98%) 97 99 | 93 9512] 90 Bile 
\s, coupon_._...-.---- ieee 1031g 10414} 101 10412 setts —_ 10012 101%4| 10012 1011g| 98 10014] 9714 98 | 9714 98 | 9714 98%] 971g 982] 93 95%] 881g 92 

8, registered.....----- cee sepalweae «angel Dh. DER Iewee «see came stoslesee evual« wee weerclercs sescleso= sncalenns «bicleens étoanliog= cate 

4hee | a RAR eg 1968 110 111 | 10612 10944] 107%g 10744] 10512 10712| 10414 1064,)101 104%s}102 103 [10112102 |10112 1021g)1011g 102 Ba 16 93% 97g 

8, registered.........-. weer ssece| sere cose eae esteleccs seccloccos aecclocso cvccleoace, c2gelcooces secelteses soeeltee BO0 feose «<<08 

4s, GN. i ccawluets ise 10912 110%, | 10614 109%, 10714 107% 10514 10712|104i2 106 |101 10412 _ 4 10112 1021g| 10153 1021g}1011g 1021g} 98 100%4| 9414 98le 

8, registered.......-.. Wicwse sékoleace sees 4 Bice pasa ee re 2 Blew en manne w ns eneedewen acecleses seecdess- sae 

bis coupon._._..- Bor 5007 10912 1107 | 10612 1094, pd ios 105 107121105 1071101 104 |10112103 |101% 102 |101% 102%|101 101% 3 201 9512 98 
4s, registered _-_-_-_- Nth 5 Sy aa a ee waar ae iuii: Dh titewe SaciRewns naeeeat waar 2 ” Behe 
4s, coupon.___._- May 1957 | 10912 11012 | 106ig 109% 10714 108121105 10714|104 12 10512|101% 104 | 101%, 102%|101%, 102 | 101%, 10213|1011g 101%] 98 100 ow 
4s, coupon__._..- le ft ae wacdiles Mee Meiiinasa wed 100 100 |100 100 |100 100%g].... ---- EF Ra eS yr) BS Wits GUN SSR 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1917 
1917. 
STOCKS FP March Aprt ay June July August | Septemb Octod Ni 
Low High|Low High\Low High\Low Hitgh\Low High\Low High\Low High\Low High\Low High|Low High\Low High\Low High 
iin xe + dake oe eee On ee en es ee ee ee ee eee 
ny eee. sa. looss esasleésen ehstloccas once ween ebeelesco e0scelesen eedalecce enaclecco e86eleees coco shine sacsantoo. wom 
American Cities Co pref....100).... ..../-.-- 5 petidtndhd sitnlodss  entaliden shsehid meite=% Pagans ee SET x ee ON iscsi dhapiioes ~ seieciacaptiiiediti’. soldat 
Atchison Top & Santa Fe._100|104  1071z|100%g 103%| 1007 105%4| 1011, 10514] 981¢103 |100 102%| 991210153| 98 100%) 95 98%) 90%, 97%) 82 901g 75 88 
Sa pee 00} 9812100 | 987% 10012] 98%, 99%,) 98 9914] 9612 98 | 951g 9812] 96 98 | 95 96%) 9412 96 | 8912 9312] 82 89 175 85%, 
Atlanta Birm & Atian_---- 100} 13% 1614] 1314 151g) 14 16 | 15leg 171] 147% 16%] 15 16% | 1512 1512} 1414 1419] 12 1312} 10 1112] 8% Ole} 8 9 
Atlantic Coast Line RR__.100'116 119 |1101¢1145s|1111g 11512)113%g115 |108 114 {108% 11312|107% 11112|108%,111 |108 109 {100 107 | 94%3 99%] 797% 95 
Baltimore & Ohio_...-..--- 100} 80% 85 | 74 7714| 748g 82 | 75% 7912] 6773 7624) 7012 75%3| 6812 7334] 6753 70 | 64 6814) 53%, 64%) 45%, 5412] 381, 57 
I es 100| 75 76%| 73 741g] 72 7353| 70 73%) 687% 7114] 6914 70%3| 6814 70%| 68 6912] 667% 68 | 60 67 | 59 6214] 4814 58 
Brooklyn Rapid Transit__.100| 7514 82 | 6514 75%) 651g 697%| 63% 6812] 54 637%] 58ig 63 | 5612 6O12| 585g 621g) 58 62 | 4912 6012) 40%, 50 | 36 47% 
Buffalo Roch & Pittsb---.-_- 100] 9512 9512] 9412 9412} 90 91 |--.. ---.| 85 85 |---- ---- 2 as ate: SS Ee La 
EE ESS "ESR, ORES cece a wi ceca 2) eS Nis ae BESS AGRE SEE TG as RR SRE coon’ So Seite = nace ai 
tien, Pacitic bed sian 100/156 165 |14812 158% we 16733] 1571g 1652415514 164 |15812 16253/15712 166 |1571g 1627|1471g 158 |132 15112|1301g 13712|126 1397 
Canada ON ss ied 100] 5553 5617] 55 55lg i I Bis ets ‘gene ee pieer, Rie eer RP eae Fae fy Rea 
Carolina Clinch & Ohio....100) 25 25 |-... ---- 3 oo  &  § oe < See ee Sera ers i ae eee GREEN Mies Sgr 
EE CL Se cdetndwsane a came as eee tain Te ae 2 ee ae Dhnae keene aimeebbioen: éson eee aebeE i amie EE SRR Te, 
Central of New Jersey_..._- Se ee. DE: Ralins naunchasaie sotanbkeecaweb: thmdie a AER, TE Re eae Male Eee roe 236 240 {231 231 220 220 
Chesapeake & Ohio__._.__- 100] 6253 65%] 567, 60%| 5714 62%| 5753 61%| 55 61%4| 59 62%] 5853 62 | 57!3 61%3| 55 58 | 47% 56%,| 42 48%] 42 51% 
Chicago & Aiton RR___.._. 100] 171g 21 | 15% 17 | 16 1912! 161g 1619]... -...115 16 | 16 16 | 11!g 1119} 11 11 8 10 8 10 8 13 
SS Cae RS oe ee Se ee ee eee Oe Oe eae sas. adackacda ctoolcece eek 
Chicago & East Ills pref....100|.... ...- ae ae er aa Sy ge eee ee SRE A Seas: TER DRL SE pees 
Preferred trust rects_.__- 100} 12 1212) 12 12 9% 11 71g (9 Tig] 5 eRe ad See SP Cais. aces ee 
Tr rects for St L & S F 
rene eee 5 68 Ue ecb ce caépaloowe sone Fie RSP RO a AON Aa RS NA RTE AT RN amen: (ap aeniecewinn 
Chicago Great Western....100] 13 141g] 1012 1212) 11 13 | 11 124; 10 12 | 11 121g) 105g 1112] 10 10%, 9% 10 7% «9lg) Gle 8 6 8% 
NS RE Re 100} 381g 41%) 32% 38 | 33 37 | 33 29 3415) 32% 36 | 32 3412] 29 3312] 26% 3014) 21 2734) 19% 22 | 171g 25 
Chicago Milw & St Paul_...100] 87 92 | 7812 87 | 79% 86 | 791g 8312] 697g 8112} 71 78 | 651g 741g] 657g 7153] 5412 6612] 4412 56%) 35 47 | 35 49 
SS EERE EEE 100) 12414 12519/11712 124%,)117 120 |117 120 |11114116 {109 1131g/108 111 [1061211119] 9912106 | 8612 995s! 731, 8712, 6212 81 
Chicago & North Western 100 120 ,12414)115%g 121 |113 1197%|113 1167/1081, 113%/110 111%/108 110 |106 109%|103 107 | 98 195 | 9312 97%| 85 95 
aeeeres Se cies dalibatictases bbekes 00|170 170 Ame _= a er 160 160 |153 153 |145 1497|1447%, 1451g/144 145 (144%, 1447|/140-2145 |141 143 |13712140 

a ie 2 1 1 SEES Cae At) SS Mpa: TE AS bi eka Ses tae ace cece 

Chic Rock I & Pacific (new)...-|.... -.--|---. ---- _.-. ----| 351g 37 | 30 352] 3314 3812] 33lg 38 | 26% 35 | 24 285g] 185g 2612 161g 197%| 16 251, 
NSE NEE STII, TREES. SRT -.-- ----| 801g 8414] 751g 81 | 7714 7953] 71lg 78%] 631g 73%] 601g 6512] 53 63 | 43 5312] 44 68le 
tb eecehnte soos 68 71 |65 68 | 65 71 | 58% 6914) 50 591g] 51 5414] 46 5212) 39%g 46 | 35% 59 
Chic Rock Isl & Pacific. ...100| 3014 3434) 25% 2712) 26 26 |---. ---- ON Re es RS ee RRR ARETE ay HIS 
Trust receipts.............- 207% 3433] 2514 2933! 261g 2813) 27 27 |.--. -.--|---- ---- dar amc EeMLe nails "tae SR ROS CRS RRR ER SCR Ce 
Trust receipts, part paid...|.... ....[.... ---- 4365g 2417¢\d3914 €49 | €38 €457\c43 e46le/_... -.__]_--. ----]---- ----]- nthe indian aa: ekki ca ee 
ee eS RR EEE SR elo eee cok: wwe ele Biel 60% GF... ccnclecde esse Pe IRI ey a OS 
Chicego St Paul M &O____. oS ET) | ee ZS ee 2 ree eS 8: eS eee ee See 82 8711 82 82170 70 
 . , PRRs 400] 134% 134%|130 180 |130 130 |130 130 |.... ....|.... ....|.--. ..--|.--. ----]---- -.-- EC Fes Ae SP ee 
Cleve Cin Chic & St Louis..100| 50 61 | 40 48 | 40 4612| 42 45 | 37 4012] 37. 41 | 35% 40%,| 34 41%,| 34 3412] 26 34 | 24 2612] 25 301g 
Dee, eae 100) 78% 80 | 70. 75 | 71's 77 | 721g 7312] 70ig 70's} 70 70 | 67 72 | 70 71%| 66 66 | 6134 63tg)_--- ----|.--2 -LLL 
Cleveland & Pittsburgh... -.. ai 2 enn ee ce ee mchinkc dosGlacab castibewa akelbeboe mchine sd “aoe 
Special guaranteed....... ROR es SS ee A 9g PRR, SAR RRS SERS AERC Cael Gee ei, CURSE a J aN aS wie ced ee 
Colorado & Southern.-_...- 100| 27. 30 | 20 2512] 25 2815, 24 27 | 22 27 | 2512 27%| 25 2612] 2014 27 | 201g 2412| 211g 24 | 18 2119] 18le 231s 
First sremasees -- PERE se 56 5712] 55 55 set an 54lg 551g 502 as 55 «BB 54% 4 53 547%, ro a 46 46 | 44% 461, “ 50 
OE EKI!S GRE SLE, READ, SE ESSE RA” iy es FY Saar "> Ser “ater eee: * REP RES 
Cripple Creek Central_.... UL Ee eee ee Eels EIR SS CRS ES tern Fy ES OS eae Sis RTA. AT ae 
Delaware & Hudson..-...- 100] 149% 1517] 138% 14912] 139% 144 |118% 1401|106%4 122 |106 116%|109 11412| 99% 113%] 95 105%2| 951g 1024] 87 99%, 90 109 
Del Lack & Western....... 100/234 236 |227%,233 |229 238 [22912230 [210 224 [209 210 |212%4212%)198 21014|195 19612/19212196 |180 19212}16712190 
Denver & Rio Grande.._... 100] 1212 17 | 1llg 14 | 1212 14531 13 15 51g 121g) 7 7ig Qe} 8 9 7 8%) 6i2 81s) 6 é | 5 6 
PR mmaeag J St ah. aelaie eal 100} 32 41 | 22 3119] 2814 3614) 32 35 | 12% 31 | 145g 17 | 12 1912] 15 161s] 12% se 1312 162 12 15 | 9% 1412 

t i OE  .  eheeledne estalacns seen BOM, Getiicass  sooe peice Sokh Ais ciel sMee ahs cine levoaaan wae ee ee aes 
Detroit United Ry......_.. 100}120 12014) 114% 11434)114 117%4)114 118tg)112 112 |... -..- ---- «.-.|---- ---.]110 110 |110 110 | 92 95 |90 90 
Duluth S S & Atlantic... _- 100) 5 5%) 41g 5 41g 5 ee WR oe oa coke ad coe ee Me Be ak Scans cha as =a 2 Zig] 2 51g 

PUNE So cose ccecoocae 100} 10 11 9 11'9} 10 11%] 9 9 8 95g 6 9 6ig 8 54, «6 5lg Sle} 5 3 67g 
DE ia Bi eatin cousesnans 100] 30%, 34%| 25 29%] 25%, 3112] 2612 30 | 2214 27%] 2419 277%] 23% 25%| 2112 255s| 19% 2214] 15% 21%s| 13!g 16 | 131g 1712 
First preferred___._.___. 100] 451, 4914] 373, 44 | 38%, 4312] 381g 4212 3412 413] 36%, 4014] 357g 39 | 317g 3712] 30 3212, 24 3114] 20 2419] 18% 29 
Second preferred__..___. 100} 37 39%] 30 34 | 31 3512] 31 3412] 261g Bite] 28tg 30%) 28 2934) 24 29 | 22% 24% 18 221g] 1514 18%] 151g 22% 
Great Northern preferred __100/ 114341181, |111%3 116 |112% 116 |1001g 1147/10313 1097s|106 10812/10114 10612|103%4 107%4/101%3 105 | 97 103 | 8712 974] 7914 92 
Iron Ore Properties...no par| 34%, 38 | 27% 33%4| 3153 381g] 30 35 | 2912 361s] 311g 357 3419] 32%g 36%,| 32 36 | 25%, 341e] 223g 281g] 227, 2712 
Guilt Mobile & Nos otk tr ctf 100 Rah Sa, SANT RGSS ci Sot RRA, FS gee Sie ick chose ss ake ee ioe we 6 6M SS 35 121g 9 12 
PL ts Ncekdumecowue ER es MOREY ES Se Regie Puen a ee WOE Be ee, gs 5 128 35 
Havana Elec L & P__....... OR EERE LGR Rg DACRE RIN Sie aerate --- ----}100 100 | 97 103%|/103 103 Fe 
RE ES ae 100/105 105 j.... -.-.. EF SO ies hee Rs eR Be a F hott 108% a See 
mene Santeet Deikied awedin 100) 10424 10633/100 10412|1001g 10614|103 106 |100 10412|102%g10¢ {102 104 |1001!21037%| 99 10212] 97%, 10112] 93 98% 85% 96 

MC... -cccccceee- SP Pn Bicisn sveulense “aucute sé pbetbahea weabiaewn eke enon eeselscse aces eews wacalewce eoccicoss aseslosep coco 
RR Securities ser A......... 75 75 |..-. ....| 67le 671g, 6712 6712|-... .... | a Pee sae one estatvase ccser ee: GE Base been 
Interboro Consol v t c..no par| 14% 1713 11M 45g] 121g 1312} O12 13 | 8lg 1012} 9 1012) 8% 10 | 85g 1012] 8% O14) 6% Dlg) Gle 7% 

PUT cenddsediccnuns 100} 66% 7214 6719] 64 6712] 551g 66 | 50% 601s) 535g 5914] 521g 57 | 53 5714] 5Olg 54lo] 441g 531g] 4154 4712) 391g 458% 
Interb-Met vot tr ctfs...._. 100] 147g 147%, fs So ee ae ae gia: Aaa Fes acspe. Peep RP: BABES SONS Lik Fe 
loWa Central_............- 100} 64% 64) 4 4/3 S| 8% By) 41g 5 | 453 RRS AR CRS Ee! aid papenomn emeith tab wibsts 
Kansas City Southern._._. 100) 24 257%; 21 24 | Qllg 24%] 20% 23 | 185g 2314) Zlig 237g] 21 221g] 19 2284] 17% 1953] 15 1814) 13!g 1812) 151g 20 

PONE os. cenctamiace< 100} 5653 5812] 531g 57%) 5414 57%) 54 54121 52 55 | 55 56 | 535g 54 | 52 53 | 50 Silo] 49% 52 | 40 4853| 44 502 
Keokuk & Des Moines... .... Oe Ne Sc ) Softee’), Bate: eae aS i eee OR ee ae PED ROT ESSERE SL, ay 
Lake Erie & Western....... 100| 2212 2514] 17 22 | 18le 21%] 19% 1714| 15l¢ 18lg| 171g 185g/--.. ....| 12g 16 | 12% 13 | 10 13 81g 10 812g 12 

Preferred ..............- 100) 4644, 53%) 40 45 44 140 36 | 30 35 | 34 34 | 25 30%] 261g 28 | 25% 27 | 23 24%)---- ----| 15 15 
Lehigh Valley............ --50| 76% 7912] 7014 7512 72le} 69 62 | 57g 64 | 62 6612] 61 64 | 59 G64ig! 58% 625s] 55le 6012] 501g 55%) 503g 59 
Long Island-_-_.............. 34 4712] 38lg 4119] 39% 4314] 44 41%) 40 43 | 39 39 |---. -.-.].. . ----]---. ~----]---- ---- eee eee 

Trust co certfs of dep........|.--- -..0)--.- --.. a ee Re SRE Pees Wass: ene! See a ee 
Louisville & Nashville. ee 100) 12814 13384) 12212 12771125 131 [131% 128 [119 1311g/124 128 |123 1287g|121% 1255g|1131g 12419|1151g 12012,1121g 11912)103 116 
Haseaiten 5 Ralewns era ie 129 12912 tie ge 12712 12712] 123% 123 |1161¢1217|115 115%/115 115 [113 11512/108 108 {101 107%) 97 ssi 9314 100 

ran Pastsntettionss sone Se BOE a a ne Sonic dime nis’ ‘nde TR SITS BRATS PURE CR SE ape 
Michigan Central. .........100|.... ....|..-- .-. -/11712120 {120 11312)110 115 |110 110 j..-- -.../100 100 j---. ---- 100 100 |100 100 | 80 80 
Minneap & St Louis Genk 298 24 3214] 23 26 | 217% 2412] 22% 19 14% 19 | 17 19%9] 151g 1714] 14 1714] 11 15%4] 912 13tq 91g 1053] 67% 10% 
Mina OFF OO a ree 115 119 |105 11319/109 115 |110 108 4 108 10434 1077%| 99 104 [101% 104%) 96 ao 8434 987%) 781g 9514) 755g 88 
bp dhandekeewens tM cdee oscchonce eoselesse sous 127 120%5s|1 iat waontee 380-0884 139 1037-2 hae (edndinoee  Shvele Gan niels 
Missouri Kansas & Texas..100) 712 11 7 8 7 914) 88 ro 5 7) 6 753} 5% 673| 5lg 633) 433 512] 438 573) 4 4% 312 61g 
FUORI, 5c ccceenseoces ws Os ye a4 141g 17%| 16 13 | 10 13 | Lilg 1319] 11!2 13 | 10 1133} 9 10%) 7% 912) 7 8 7 10% 
1é j 
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Certfs of d of deposit. _. 131g 1612] 1012 1 re|\$ per sahre|$ per shar tghi\Low High ie me October 
Guaeis at ep Ist paid__._._. 13 1612 10% <—" llig 12% lig. a8 er sharel6 per cher High|Low High\Low H November 
a of dep full paid. -.——- pete . mantener: Seq 11 = 13%] 121g 74 i 6%)---. -. ¢|$ per share|$ per share|$ per shar igh\Low High\Low High 
referred tru 3.100) 30% 34 | 27, ‘ML 18% 12g Tul ABA = os ood share|$ per 
Mo st ctfs. 305, 34 ae RET nt es Fadk Mca cntan WRN as pre 9 
Monongahela Val Trac say 100} 58 61 4 31%| 28i2 31%| 27 30% 57 a = OS eta ape ase RSS sce EN OB | shares per share 
pee afl thy og a pe a 57 | 51 58 | 57i2 ro Pi 28i2 27 4 PAAR SEHR Sit wees seecfenes seeefeese ceecfeeee oe-+ 
N Se ee ee 2} 51% 281 2 9 oeeeee peeamees enue oes. nenen 
at Rys of Mex 5 -""j00!.... 22771130 130° alles Mba beatin 56 58 | 54- B3tq| 27g 33%] 26ig 30%] 24% 2912) MIE TD. he CAUSED 
sine gene | ae ome gaan: ee es ee eee B82] 5112 50 || 40% So] 24% Bie] 19% B5K| Zi 3 
nd pretersed _—....... oe crear Cee nee ~z-- ----| 18 lig 2512 
Fi tenth oo pA att a i s pera oa “SS, Renee 78 80te|___- 18 | 17 17 | 16% ris 38 37.3 - 
NN eet 1 8 201 Bi---- --- BREE: RLTEDS, GEREN ik Be convinces: sea Ze “ze oe | Roz, 
NY Chicago & St Leute... 00/100 10353) 91 ome 17. 18 |16 17. Sie iy een Sie ASE are 12312 1247g|120 77 | 75 75 | 69% 69% 
Second pr - St Louis... 100 1g Seat 2} 92%, 100 | 921g 97% case amoot 16% 265s 51g 6 4), w---|---- ----]- 120 |---- ---- 121 a 
1 epand preferred........-% $45, 3814] 30 34 | 32 34 |---. _.-- 86 94 | 89 ot ps 33 | 2615 ane se 2s an a ‘ 
NYNH&Hettoce case. one 57 57 | A r? Wa ieee eames aes eh 5g 9112] 8012 391, 21g 28 | 1912 26 ro Bae Sane 
N ¥ Ontario yap mad rea 100 ood yy tk RS 9 51 oo - wal 36 Sul ase | 4| 74% 82 7016 76% 20 20117 23 
Norfolk dr Wester ~-- "See B9te 527s] 304 46 | Adie 47% ee ond ee BB B/D IP aa Baw) a0" TH 65 7244| 621 73 
ieee ns 281 2 22 4 32 ee ee er 5 ite! 10 “W6tal 12ie “i8te 
we ereterted -cenn ona -n72-- 190 aoe taptlion, tavaliaee seul seu, sen Sais ie] 334 su) 35” G8 | Sdis Bei fou aon an aL Tao as 
orn ate a 87 2| 1261 2 14) 221 ig B6l2| 2ile 31 | 24% 30%| EY 46 
Northern on gy di 50 Lode 8914] 86% 8912 = ae 126% 133 1198 ae aie 25, sate a 2012 2255 ne a oo 30% 21% Foul 36%, Sha 
PRS oe 106% 110%|101 107 |i02%e 1 82 g/1211 <=-- -~- 22 4 3312 
aero iii. s 50) 564 pts 101 107 {10212 1073 eines dsadiives 8414; 82 82 | 82 8 12414)114%4 1223, 1097s 11414 2114 23tg}_- 1712 23% 
anonenes i00] 1 3] 53% 56 | 53 | 102% 106%g| 98% 105 |100 ae: 82%} 8112 811 fg 11414]103%g 11 0 22 
v7 ses ar ol Bah ee 100 30t2 la” an . a 5375 bis Seid azn 1051s] 98i2 10214|100 176 767 82° 82 a, 106 | 92% 10518 
Preferred vtr.___..100 41 27 2953 * as 19} 521g 531 210214 100%, 1041> 76 is 80 | 71 
Pi ERO 5: 70 731 26 «291 SEES PUB 2 2| 51% 53 4 10412] 985g 1 dew Sek Sead oe 71 
cee in Chic & 8¢ Louis. A0e| 80 Ze 674 TO] te ae 08 68 | 6s Be ubia nal ik aBtliaa Bef aetna & Sul dou Oe 
gy age op pp 82 = one eee 2 64 4] 18 Whigs 2| 45 
Pitts Ft Wayne & Chicago. 89 74 81) 75 76 he ee ab ig ee Ra ee ete Ba by 401, 47% 
a er reas - 100} 16014 AE Senn cae seee 73 ee. 63 63 |-- 2} 15 174)13 1 5 6g 
Sane te ih sissies SE rs ipkgeave Sap soos 's* “ies: jan faa 72 74172 74 7 4310}... _...| 37. Bt 45 3 151g 
Seadint Cones... cra. Ter og NEE “eg lah ae 7410 70 71 3919] 371 57 
First pany..........50| 9714 104%4| 88le 9 -- ----] 20% 26 ae ee 2} 70 71 | 611 2] 371g 3712]... 4 
Sane Lone soe & hphea toe 50| 9714 104%| 88i2 97 | 9012 10: 535, Po 23% 20 87. S5ul 81 Sal as a ee 6912 - see 
Rutland Boe nie seesaer eae oe bre 45 | 42% yr & he 90i2 102%] 92 99° dees He ~ te G4 Bin 25° Bal 2a - ----f--- - 63 j 
Ss preferred_-___--._1 451 43 Sg 963 611 >| 24 39 | 23. 285) 21. “sre eee 
arias ax el oe Sas Sis fil oe ory en tte fas |S Bd is | a8, wil ak i 
St Louis Sou tr ctfs ser A100| 35 26%| 19% 22%| 19i2 Zits) i . 4213) 411 2} 4012 4012] 391 s| 7753 87 | 6 ig} 53% 571 3 
35 %) 191 -- ----|-- 4 4314) 42 2] 3912 40%2) 381 Ste 83 | 601g 73% 56 6212 
Fo <ul ai ease 100 42 135 35 2 2112] 1812 201 ‘in. Skene ae 5g 425s] 395g 4 2 2 38101 35 3 3 73% A 
oumudi ae tice zs 27 321s] 25 35 371s) 311 4] 16 18%] 16%, 1853] 16%, 18° 1 | 381g 3935, 814, 34 37 74 
board Air Line___.--..- 100] 50% 26%] 261 2 3414) 28 4 18%) 161 4 ahr eee = 7 Fi So 
Preferred RRS 100 ae eas 2 2712] 281 301g} 28 4 185s] 14 bead. Saweke 2 36 | 33 
suena uma” 161 Pai po 2 B1le| 2 30 1712 Retina Se 7g 3534 
Southern Pacific Ga-2272-100 ios 18 [id “Geil Ua aah 14 Is 3 ao'|20 a2 | 30, 32 | 30° Sr ia iil isis TP) idk Uh 1s 
recent Fieas” aigeny 313, 31 1514 
South tes of intervst 9512 981, 3llg 34%) 31 12 141g] 12 471g 471s| 431 4) 28 30 25% 261 
noorng- ee begat ae 9455] 91% 32 | 251 Sg 14%] 12 s| 4312 45 | 431 27 28 | 24 2] 2514 2014 
Preferred SRE eee Sat topsivass. oo 9812] 931g 967, 4 30 | 27% 31 131g] 101g 123, 2 44 | 39 2634] 22 
Texas & Pacific ---------- aol -a5* teek aa” sal aoe need ook al hse ise cou oat 36° aad abe Srik ton Till on Meee 2 
ie Te 100] 17 2) 67 | 561 8 ig 2912] 23 28% 34 1198 9144 9514] 8! 2] 1914 25 74 101 
Toledo St L & West c 19%) 14% 4 Gly) 551 2) 23° 28%) 261 Mj---- --- 4] 8912 933, 17% 191 2 
<= de Wheas to banan 100] 441 17 | 141 4 59%) 51 2 2912] 251 -|---- ---- 4] 84% 92 1 2} 16% 201 
Preferred... oo Or ee 7 ol Bes agin 41a] 20° 40 Ise ienl 1517 2512 2812] 26% 204) 2512 28 tise iz fitt ai | 85%e 
Twlatity ee 1512 18g 4 Bia] 7 8m 4 40 | 17% 29 | 191 17 | 151g 171 54y 5012] 52 63 251g 28%| 231g 2614] 2ite 251g 
—~ ity Rapid Transit a_i oe oe on Spee: te ay Leer” 91g 23%] 1812 oon 1615 17%; 15 163 565g 63 | 5413 58° 2112 251g 
referred __ t...100| 93% 95 . ui... rae ale j---- ---- gs] 195g 213 4) 1212 161; 53 601 
PS! ey gc ta 100 oan yan 93 «94 ° is 15 | 12 14% <at spans: See a] 19-21 | 17% 24 i tas 1614 
a 100/14 ---- 8} 901g 9053 127 10 =1 CO Sci EMER WARREN! bs i 18 | 14 
oi REG Se 1 ee 1 3 ns env pened 174 
bao ive hearer ee = a 131 13914] 133ig 14514] 1345, 14114 isa 90 | 86% 8912) 85 ty beet ced Sens igh eS ie eae 
rr --<- 844, “ere seee ie ° SOP EE? 22 2: eee 
Wabash (Reorg Co)......... 100 a pi, Gig Ble ° g2ie 7912 Sits "76le 130% 134 1391411328, 18716) 1307, 6 | 80 84lg 76° a “67ig 761, 12 12 
Preferred A...-222a----- 100] 14%» 1 on 18 20%| 20 22% 8g 917 8 ie 1 130%» 138t5|12653 132 '1161, $e, a 
wrreterted Ba--—-------.- ms 5 ZZ = 11% 13% a aie oe a mt 78 SOs) 78s 78g ~~ 1291,]108 117% ey ta 
“a Miatend he... 00] 2812 3 2 5112) 471 ig 1212) 101 8 116 23 : 222 2 777% 71 4115 
Preferred _. nd Ry.....100| 2 2 3012) 2453 2712) 2 4 5212) 48 51 2 12%) 12 13 22 | 16 19! 10 | 6% 8% 7434) 6914 71 
wr retorted -—-—-— 9-2. 100 5 28%| 22, 25% 44 27 | 24 4453 49 | 471 1114 12% 10 s| 15% 20 | 1312 18 6 7 
oane 4 5 26 2 521 4 117 2 18 8} 4% 6 
wan sae ne gga coer ee ee he ee tte ot 23 26%) 25 Seal aa seul se" ae Se ae ee a eaey 
oe 5 eat gs ae eee ae ax ee oe. eee se, ee ria Tigi 25-27 | 24 son od 48 | 38%4 44 a ole 
oo Spee ae aire i: a reer coe Oy ee 23 | 17% 21%| 19% 22% ere cocefqer> --- =f lg 25 | 183 gs] 3614 
“uiceeined Indsteeke tasek 100) -- o2-)eeee ooo) ee a 35 38% 371. 21%| 19% 29%) 19 dite esiceenmele hae Mehemenee 8% 22 118 23! 
ocling & I. Eee (new). ...109 gee ceeleaae ---|-2-- =z--| 12s 151 a7ig 38 | 37% =e. ut sacl cos soiree oh eae a an 
tegpe: cag yee gg 100] 48 22%| 1414 1914] 131 og oe en oe ee ee , ES Ea iy yal ie el” sea 
Wisconsin a paid....-- i 50s rt 47 3612 bre Ls 17% 13° fl — 47 45° a 1512 1614 os oe 27 2835 23° be = 14% 
waeeneene 100| 501g 54%, oe Bie 2| 311g 377%) 32 ye 31g 16%] 151 45 46%| 4212 45 14% 151g] 123, O 31% 
ii 13. Star mda wha oda ae is 17 | 195] 1 13s] Lou 1 33 41] 35 6a 
y an Aah seelis ig 6%) 51 Bitel 45 Boul 49 23% 29 | 21 2] Sle Ili} 71 
bie eal hg oe 1 11 pce 24 2 10% 
cee miniae Sar ee 168 rie 12512 12512123 2} 45 505| 49 4912] 40 46%| 37 43% 16% 22 | 18 22% 
Wells Vinin  * os 100 128igi 115 1201 123 1110 112 2} 40 46%| 37 43%) 351g 37%) 3 
AE. Ba aE 2 211 2) 116% 1 2 es 
’ rgo “T7T7ITfeel108 ° 144 | 99 204... sine Meg te 110 110 [110 110 [110 118 1 a| 3512 37%) 33 39 
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referred ng.25| 35 37 2 71s) 4! 6le} 5 4 
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Batopilas \Goppet 2228 o> i a © Si oo Ss 2:6 an we a Ae ee 
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utte & Superior C adi tnhp tp demand 100 10973 117 97 120% 115 129, lig 13g 1 801g 867s| 741 4 53 60 53 5 2 13%, 18 11% Tr As Seeilon gays Aires *S 
Calumet & Ari EP. cosce 10) 45% 115 115 4) 96 12514) 931 1% % lg) 1 8 8153} 68 787%) 64! 5 | 44% 54 | 40 5l4] 101g 14 
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Chile Copper. ne eae a a 44% 50 | 41% 461 M7 aoe a Sl ok soil on” onl one 10st] 95 100 511s 60's] 53% 62. 
pn diay sel alah a ee ars "24 261 38 41 | 375s 4 76 81%, 76i4 vin 4012 46%| 36 41 | 251 it fag 210512] 95 106% one 118" 7% 1% 
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Preferred ~ on .--..- 100) 44 4 2| 481g 56%) 541g 633, 214g 2453] 20% 2 My 351g 3712] 34 3 2| 77% 79 | 76 7 1714 2512] 155g 19 --2- onne 
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Ltd s 109 1121 2 19 | 17% 19% © enceleee- -- 8 | 47%, 531 g 56%] 4912 547 81g} 1114 16 
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creed genteel 32 a ee eee eee ower some Tai) 9% 12] 9% TOM) Bie 10) | 78 bell Caio PEE 
Greene Canan & P..--.- 100] 87 1 | 39 45 | 40 21 | 11% 14 | 114 24 4512 4632] 44 6%| 2514 34%] 24 0 | 753 8%\ Gig 73 90 
Bomestalio > ranean 42 ry 75lg 87%) 84 = 381g 42 3712 = 17. 24 | 18 en Papa lige 2812] 22 25 20° a" 65 
nspiration Consol Copper- 100] 1271 40% 45 | 41 2| 78 8613] 78 s) 43 © 4912) 45 25%) 20 2612 ey oe ey & 18 2% 
Kenne ‘onsol Copper_.20 213112}131 131 46 | 40 433, 87185 88 | 80 54%) 45 531 23°| 14% 15 |12 13%) sy 12- 
Erma comer wil dae SeaSdits Seteeae ict ale, sa] dou 4} a" 43 | 30 38 | 28° 
weatea Gensel Gooner... .... 5} 40 4) 40 457%) 441 2| 5212 6214) 53 7 107 |101 102 43 | 40 80 | 65 35% 
Ontario Sil opper.- - 5] 2 4212] 34 391 4 47%) 41l2 4 5353 651s] 61% 661 10212|107 107 4312) 3412 411 70 |65 78 
----5}| 23 5 4] 38 2 4612) 431 2| 5212 627 108 108 2 2} 34 38 
+ ene em he yae~ 10 25 | 20% 2 4214] 40'g 4 4 50g) 44 = 497 2 62%) 4912 587 102 1021 35 38 
Coal of N --100) 5% 6 533) 23% 26! g 4314) 37% 41! 1g} 41% 45! 8} 47 «548 4) 95 95 | 8 
Certificates $..2.. 100| 4 %) 5 71 4] 21% 2419] 2: 4] 401g 41% 51g} 40 44le | 41% 50%) 3 89 95 
es of Depo 4 # i.. 3} 514 61 2| 2253 2614) 23! 3912 41l2 331 39 42%] 31 } 38 44475) 38 
badness, Go ik kk ick ba oe lok: BIN Soo] | a 
o ip ~ waweleen= == 8 3, 
Pittsburgh a — 100 ye 1ith = ee Sere ee ediraze occinaas ies Mocs Mie *, 16% 2012] 16 177 25lg 2912 
Preferred of Pa) ....100). 2| 1071 111%4| 1105s 1181g| 11412115 gg 5153) 49 58 | 52ly cE er ae ae 4) 41g 6 35s aan 16 18% 
= ae an > gaadlleeses 5 se Aone: z 1tg|114i2115 |111  116%|116%119 118 118° an oe > od ee yt Oe 
utsteeiiver Mintad _......1 10 ore seceleote” etee we eeee|---2 o-- 4 4119 |117 ae aie = ----]---- ----l- et teenlenee cere 
. + gg mone” damepeene Sewanee «ont oeibensd leadibene Wena 122 |120 sso saaaatecns Legere LN 
O'Preferted scence a.-W100 fin 212 3 | ig 2te) 18 cs ae eet BR ee 45 48 “4big B4te] 43° ee ee ds eee 
or erested Spaces. ..22 2514 2812 412 412] 2le ig ia au ite Bal i 2 | at n= Ste 60 | 8 a7i. 43° 52% 39 4614) 37:2 45%2 
Tennessee Copper pper..-18) 25 ME 31% 2 iy 2 its 2646) 81 ™“~e SiS te Bt 45l2 
~ ro St paar amarante 14 16! 8 28 | 271g 29%, g 3214) 281g 317, 8 4) 1% 21 a 1%) 1 1 4 Spee: g 
Gian corre ii ake atl Sou ih So Oe 294] 24s 27a] 2am Bul B0te 274] 2 sey Bs IS) taal te SIM) it ls ™ 
: 4 58 | 46 571 11713107 | 117% atl ion otal 17. Ibe 23 2 2 27%4| 21% 2512] 1912 Ils} 7 1 
: 57le| 52% 77 | 64 oe 111 118% 107% 118° 17 18%] 15% A 22% 25 | 1812 th. 191g 22%| 20 23% 
5s} 61 7 101 1101 2| 1412 161 18% 20% 
3 | 6612 74 4| 93g 1075s 2| 1112 15 15 1858 
65 70 89% 100 11 13%) 11 
60 71 | 547 77% 9412] 711 127% 
3s 60 | 55 (59 2 80%] 704 82% 
52%) 47 50 
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July August | September| October | November | December 
STOC February March Apru May ‘une Wietlien Beek 
ind Fa. High\Low High\Low Hich\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low Hig 
VARIOUS coor it ee ee ee ee ee ee ee eee 
SS AS OU a OSS .... .--- cece mosefi mins MiUMRah pedis -cccubcmai ending oni 
Acme Tea tem certfs______. ee eee ee ee ee ee een ooo Se: AOE eer Stn tt eee se ee 
tg meen angela tad ay a gdh. 8 “[6le 17% on ee [7 a 145, 161g) 13% 14 | 12% 14111 12 | 9 11tel Tle 9 | Qe 1412 
Advance Rumely..--.__._- 100} 17 1812] 151g 17 | 161g 1734) 14% 8 rr “ bee aon] 27° 28 |27° som 33 24139 Sa 190° 32 | 200 38 
GFE ETT 100] 347% 371g] 3014 3214] 3014 34 | 28 3214) 2814 py ns hs 6612°68 | 60 671160 64 | 54 60 | 48te 54 | 451% 49% 
—— Re bber, Inc mu oe 50] 71g 80 | 66 =71 | 68 cote ao Hin 27° 3153 33. 31%] 2314 314%} 22 26 | 1812 25 | 1512 1912} 15 19 
Eee ey £C--—---- oe on oe 2 a" a 8414 8610] 82% 84 | 83 86lz| Bile 84 | 73% 78 | 69% 72 | 65 72 
ee Cann ccon ence ae 5 tS ae” ced os Goad oe oon! Dit, O37] O15, 94%] 89 93% B3le 80%] 76ig B74] 7310 79 | 72 70% 
Ammer Agricul Chemical. ---t991102 103is| 98% 102121100 1021, 100 Se ee ee el eee ee 
American Bank Note_____.. 50| 43 4314) 41% 4212] 42 43 OO j---= 2eeimsas =~ eS tae oe ore ee 
Preferred == o-0-n-=----. an Ban Bn Beg ‘0 on “BBle O74 — rt “so seul a2 97 | ai. oe | oom asuleo 75% 63 74 
Amastonn, Bast, Buger.......- as " 1 OB. 90 95 |91 91 |... __.-| 78 
Preferred _.___- “ PRS 100] 9712 98 | 95 9712 OB fence cane a Se A A. he = a kaieat betes, ssclid ores, — 
es ae iss 183 176 180 |179%179%|185 200 |191 191 |185 195 |i170 170 |172 172 |155 162 |i50 154 
2-20“ se ongrenee oo ge ng aad s ts 53 | 46% 53 | 46% 5l's| 38% 49%4| 38 4512] 3712 47%2| 2912 39 | 3012 39 
on vor page ana ee rr a wy Bw ty Fon 10574| 103 7 108%|104 111121103 ” 1077s 10624 109 ‘|100%2 10812] 94% 102 | 92% 96te 87 Ts 
ato. ea ae : 14 73 | 621g 70%] 58 6634/60, 7 
th pesmeantee Rott RPC Riri Rect ROR tro ERLE CR RE a 
ht she Se ea aa Sees is LiSig 1 16g TET 1 37le 43 | 36 38%| 3412 4012] 30 35 | 29 3112] 24t2 28 | 21 27 
3912 43 | 381g 44 | 3712 4 2 4 od 
American Cotton Oll._____- 100) 4812 5012} 42 48 | 43 4614 ns ties hee =a — 
5 g~ te ae gee gaat Seep 100% IGE 10D 100 | Otis 100le Se aN 4 f em oF lilg 14%g| 12ig A512) 1114 12%| 10 1475| 11!2 14%4| 10% 1312 
Amer Hide & Leather______ 100| 121g 14%| 10 13 | 11 1714] 1212 165s ; ise ola’ ate, bn ala mlm aden Ss 
Preferred ce Maan: Cate te 100 65 75 58 65% 50% 71% 59t2 70% oe " 87% 157, 13 167, 12 131g il 11%, Ole ll 91e ll 
SION S88 OUD - nn enn pete Stress: ereaiaiee Senairmee oorspenee: <navprene 6s] Oo) EO eee. eal eT ed a eG 
PROEREIEGS cc cctdwmmcnacedcd blancs cncclenne cxecledee wecolesse cosclecon coezlocce * thee Fare EE “Liciehvotay leseliannat see, Bip: penta 
American Ice ener eget 28 32%) 24 2712) 26 2812] 25 28 | 241g 27%| 25 267%)-- alm wale wane " a isis Bie asi si 
cone esse Guctivess caesirass “oreitsse else ol ae. as” 211g 261g) 211g 2 4 
Atari, Lineod--nnntte ie 36o| ith ih) ie B10] ith Hh) itis BGG BE | 24 Sra 2a ul 21m Zen fo el 2 2 2a Hr 
SEES, 0+ -erarmeccons= 190 ] So ono oo 69 7633] 68% 73%| 5912 73%| 5712 6412} 52 6214) 4712 4653 5614 
American Locomoti ‘414 82%) G2le 7412] 68 75%] 6512 72 | 63 7553 PN Eade 
feed... ie sae spent 103 - 1044,|103% 106 |102%2 103%4|102 103%|10412 105 |103 10312|103 10512 -. 108 : bed rat thane ists ae ? 
American Mait Corp______. 100 Jig 9 7 712 TW 18 fecce wcccleces cocclecce mia RS ee st cea TER aE FIRE Robt « 
ee Creat... é. pa i: on Pe meres seems Semrgrees Sereiesse =<-e CRIA TER BORER sp sorting 
RES 2 . oe See Sear seormrer Sent oeanire oonn)--~ Ap! TORT HOE. Bae ee I 
wuat consesientes F Cap.....-- orn er re Oe ean eeieres d 9 13 | 105% 17%4| 11 15%] 105 15%| 12 18%| 10 15 | Stq 11% 
dias A aie Gauge 151g 19%] 91g 191g) Siz 12 4 = 
ae ae 62 68 | 50° 674| 54 62%] 53 664s] 64 71%] 64% 70%] 62 69 | 60 70% 51 60 | 50 5Ate 
Amer Shipbuiiding.._____. Bikes weccloccen scesledes aevaleecso whaslbcns evcsloces seccleoe cae aes Seer eb oe heeds 
‘Aas Smelt Sec OS” | 100} 9312 9914) 95%, 98 | 95 o7% - ~ = ’ ote - —_ hae ~_—_ exe PGR WRIA. saz. fo7 
ee a pn eecsererr ies cas I. ". boi 99 102 | 973310012) 98% 101%) 99 995s] 971g 99 | 9512 98 | Ole 97 | 2g 94 | BOle O3Ig 
ae attade de See sacle tied oa nap a 1 10614| 10414 11234] 10014 107%] 9244 10412] 9012 102 | 80 9914] 69% 80%] 6755 79 
on eee ae eee ee retina tree od 114 |112% 114%g|112 11312]11012 114 |10812109 }102 10835| 991g 10478| 9934 10112 
eng No papa rt i tte 314 - et sae ‘oe tae 1201s 12012 130 130 {125 12912/130 130 |120 12012|10512 119%4| 99710512] 80 97 
American Snuff.....____.- 1 ; S amstllanat ae tee. 
PE agency dye gape ee so" = = “60l4 65% 104% 104) rag > ty 4 7 ~ ty 61 69121 56 66 | 51 58 | 50lg 61 
once ete terme oo sraheite, ace oom seulsgent saat 11 110734 1185s 11512 126%g|118 124%4|108 12451106 113 |100 111 | 891g100 | 9215 9853 
ee ene -Seeee eine i see aoe tiie Lae 118 1191g|1187% 1197%|115 11814|114%, 115 |109% 115 '107%1107s|106 109 
Pos wong be acta aa 400/118 121%3}117 121 |117% 120 |118% 119% : he 32% 40° 381, Bale 421 5612] 4212 5914] 51 611g] 5114 6214) 53 621g 
— vases ERR Dee “Wanaka Mame “8 _— ate Si. 80 83 | 83 83 80 80 
ReeEnee “’aPerwbocarceteninase ecacleess acscitess macclocce case Cee 57% 57%) 57 5 
poco nat tt nggaepet +5 BR ny 4 Gite Sralsann 145 tats 150 120! 135%. a7 131 11733120 |114 11912 112 "11612110314 113% 95% 10712 
Amer Teieph & Teleg______ 100) 1231g 12810/ 12214 126 |124%g 127%4)1227g 126 | 11614 124% is pt een spe’ seule: ea eidls pinageattie: ti mggcttn 
tee eae sis Mkeng a lo|__-. ----|g92le g94 |g90% g907%|g88l2 gS812e}____ _--- usin 
(ncn “none omemteeee oO OP oS eee too md ot eae pet 193 210 od op 19016 19812|17614 193 |16812182 |123 168% 
American Tobacco.._______ 100|216 219%|201 215 |207%220 |184 209 |18 - a eres me lacus Tain? os tee fe ee oe 
Bi, seer et aweeoaoes oe 10614 or 104% 108 s0e%s 107% 108 = _ ye §11 5834 5ll2 543g 46 5312 4434 4853 41 47 3734 4312 3812 454 
os feceteaateamemsemats sae or Lae” cone son coal or eel oot 7, * 100 9714 9853] 9612 9812] 9414 97 | 927% 9453| 87 93 | 8814 90 
<akenn enon no cao io oe io ote po. 4 48 3619 41 35° 41% 29 34 | 20 30117 28%] 197% 261g 
Amer Writing Paper pref_..100| 43 5014 | 4712] 44 641g) 42 » 38 2 ro aa. al NS : ; itd 3 : ~ ape 
Assets Realization...___... 100} 37% 37%, 4 | 8lg 312) 3 a" ean anne 2 ote at et 
oe oan raat cece  eradeee ait ta Be satel os 6044] 62 52 | Bile Gite) 5353 |... _...| 51 61 | 51 Si | 53tg 53%). ___ % 
avs 0 ce a re Se eee od “pg rt. 8 ‘| 38 38 ‘ eeecleeee ----| 35 354] 35 35 | 361g 3612] 37 38's erie it _ 
Teen non atecse Relves socrinece sons 2160 67 157 65 164 64 le] 60 6314] 561g 61%) 5212 591g] 5412 
een wike i ee ee ess le = 4 A. 2 a. —_ 17% A Soe B-. 8753 1043, 92109 905g 102 | 89 10012 
Atlan Gulf & WISS Lines. see 10712 12112] 8912 10312] 91 118%] 93 us 2) po - . ie Bo a bre ako HH 4 FE A 
oe phe omotive...... A tm onda.a “ BOL, 66%s| Gllg 74%] 6653 7612] 56 75% | 55 66 | 49%, 6512| 4914 59 | 5014 5912 
a oe oe on ie 4 BF = a oot sat 1014 99 10212 99 100% 10012] 99 101 | 95l2 9912] 9414 943s) 93 98 
wee ee mw www wee 4 ; 
saceas Go. Nemec eemee 100) 12234 136 111 12212/109 11812|109 121 |1045412014/111 12314]10514 108%3/10012 10812] 8953 100 hat og 87 he E hal Olle 
Rights letediteteteteedet tk kk kaketeted 2\4 334 “<= sone 2 253 core eeceleores ocr ila” 122 aece seselcces eeer aaa = kt oT EeN ees 
EE ES SE I, Mtabae sels LES egal 113% 119%1105%, 116 (114 192 j.... ...-j-... ....|.--. = oa ; 
faced -- TG Es DNS ----F06 118 118 |117 117 18 or *- Seiden” bee eadal mean 10612 10612|108 109%:|107 10812)103 106 eg seid i= 001g) 9% call 
I nn DJ ae seesieion diniineas Btecinase: ane sapien sie’: “Since ait dal istk a * tetas ene aE ears 
eee Sea eae RTE RE Ee 
ee RR OCTIDUIOR BEG cccclices cacclesce covslabes sees 1071g 1107] 106% 10734 : > eG oe eo 
Bethichem Steel Corp______ 100/395 515 |c120 418 i198 140% 124 149 |125 14319|143 158%|125 138 |10912 12712 al u10 ‘Hs 00 | 74 SBlq 6 70% 
+, -cemig neon ehmemenege SS ae ost * 143%| 114i2 143%4| 11619 137% 130% 156 |1221g 14214| 103%, 12812|90%4 10814| 691g 95%) 7212 83%] 66ig 791g 
Common class B..._____. 100)}122 12914)1 130 |103 143%4)11412 14314) 11612 1373%4| 13034 8 4 “4 ; . oe oe oe ee 
eateries .. 2000.5 100/123 135 |125 125 |120 1i2012|120 121 |120 121 {120 121 |120 120 |103 11512 oy Hie heal e)8 S)e 8 
acre ceacerea eeriaoane setiernes Somaineny eraeisres crnapiese seeeheor o--- CN Cae ce 19312 10112|/947% 987|/93 98% 
tere, cane Oe PEaaclon=s -oxtinees continzes peowinace oascloree ao=~ 105 105 {10112 101121 _. 94 105 89° 95 — oe 
Brooklyn Union Gas_____.. 100/129 129 |125 128 |118%121 cee sane i a nal Tite aa _ —— 4 ie eae ee a 
Brown Shoe..............- 100| 67 671g - “ wiles. teste 6512 6 ah = 8 eee a ath sendoean Fr xe Spl 
PEE sccnetemnnseces ee ee ee cadet ME GE dewen cveelees< ssuxn pibae: ase : 1 . a ores 
Brunswick Term & Ry Sec.100| 812 94) 7izg 10 91g 10%) Sle 1012] Sle 95s) 9 14%] 10 12%) Ole 11%) 7% 9 6% ™ FA Be. ™ 
Bush Terminal.......__..- 0 Be RE RRR Soe & ae FM Be ge ee oe 
SuerPecking Geag. seceserse ee tous See Seg Bre org ee Oe . aeul ay ae lo? etl a0” deel aut soul aon, cond amu ared aoe am 
Sule Pouned tos ox ow reel 3a Sond! 30a Saul Bde 35 i? BA ™ 23. 1919 23%! 18 201g] 17 2012] 15% 181g| 23% 17 | 10% 13%] 1014 14 
p< Rane “tee os oa a aon ot oral Pity oe rH 53 51. 55. 48 65ille] 461g 51 | 4312 46121 35 4414] 2912 39 | 32 30% 
SE rit 4 4 1 1 13} 78 80175 75 
Case (J 1) Thresh M pf ctf.-100| 85 88 | 85 85 | 83lg 85 | 85% 85%] 84 85 | 831g 8512} 80 80% = = = oe a0 “ S a5: e 
ne ae od ARS Sia 30° 43° 35 Ail 
OiProfrred nn =-—7~~---- hol tuto suo tn 29love 208 uowa 4s [tie Hosen 1124] ta te" [07 “8 [0% 308" 98 00] ST 10 
a A SE LS Re 100) 1137g 1157/11 2 4 4 8 a 
Fok hoy neh lama 93 | 108ts| 02 D 0 1048 rt 101 rs 1s i 3 75s Oats Tele on yg "63 «74 “se 66 | 59 68 
Chandler Motor_.._______- 100} 93 10312] 9012 “4 ; . Sie ¢ 
Cluett Peabody & Co____.. 100) 72 "= 68 4 70 71 | 69 71 | 67% 6812 A. 4 A R 63 65 | 6312 64 a. a a iS: 2 
oe tapes Se EE 100}113 115 |108 “ PER Aaa ASO. Fee a CONOR BRE ERAS bag SG AE 
Columbia Gas & Electric..100} 41 4712] 341g 4214] 405g 47 | 421g 47%] 37 43%] 38% oan 3914 = ae “ om a 3 = = 3274 a7 7 
Computing-Tab-Record__..100} 45 46 | 41 45 | 43 4312] 40 43 | 38% 40 rd oun a. 113° ; 108 108 |102 10312|102 102%3| 8612 9012 
Cons Gas EIL & P (Balt) _.-100/122 12619/119 126%|122 1251g/113 12114/109 114%4)11114 113%/11 cia i ee ee ee oe 
Consolidated Gas N y____- 100) 12934 13453| 11912 129%|118 122 |110 1202 104% 113% 10734 oy 108% -_ ns os an ome toes Seis 3 - 
Continental Can Inc_____. 100) 87 89%) 821g 94 | 88 901g 9412] 90%, 9612 os > = 99 =. a > = 
Preferred -----..____.... scan. coma 110 aaa ye okey 109 4 — ae 2 eke co pm OS ae ao Se ee a 
Continental Insurance____- 25) 56 59%) 52 55le s 6 
Corn Products Refining...100| 211g 2412] 18 227%| 20% 271, 3% 26g 23% 3a 301g 343, 3214 3714| 285g 3534 _ sets atte = = -_ — aR 
. Preferred ..............- 100/10212 112%] 983g 103 106s 108s 963, 10734] 98 104 |10312106 | 9673 1055s) 96%, 98 2 so 908 is 91 | GOs Sits 
Crez Carpet........._....- a: ee ke Ge ee ey Eo Shek Benes ~ = 
Crucible Steel of America..100| 5953 68%| 5012 6914] 621g 7314) 59 72%3| 59 8314] 7853 91% 77% 91% 6612 185% 63% 75\4 5016 7412 492 an “+. s 
Preferred -.---....__...- 100) 11414 117% 107 114 |110 114 {107 111 |104 110° 102 108 10214 103, 994 08 | 95 98. S012 oS oe. te 
ee ed ae" Sod Get ed ae ee ed ee ee ee Os 2 Se Se 
Preferred -....-..__....- 100) 9 1g] B5lg 917% 20 | te 79, 
Cuban-American Sugar_..-100/170 194 |159 170 |167%195 |185 205 [18412196 ,180 197 18512 19712 180 200 160% 17538 1 ses | 140 ae pe 2 are 
Preferred ...---......... Manan cued 10112102 |105 105 |101 10214] 9912102%4|103 104 |100!g 102 |105 10712 103 | 9312 98 pace cca ea 
Deere & Co preferred _____- 100] 9814100 | 9612 99 | 96% 99 | 98 9912] 98 100 | 9778100 | 9912100 | 99 1004/10 100%} 90 see | oie Sng ove SOR 
Detroit Edison.._._____... 100/140 145 |140 143%/131 134l2 128 128 |120 125%g|124%4 124%4/12212 124 |__.. ____ 11212 wiih. ioipones 
PR MiRin mba. cn neaglaban woes a SRE Scan Po yatieds eines Maat 2.cheaceitie jake oats. one cenefenew cove 
Diamond Match..________. I MN Rae (a i i ee Bie tee wecelmsce onal 
Distiller’s Securities Corp. .100} 26 4 = hy 181g ante sm am | sa 16% 2612] 20 2853] 24 30%) 24 3912] 31g 4414 a1 bac, Esl oe 
Driggs-Seabury Ordnance. .-.--- 45 397 8 2 LT io Mia te Rea eimoath: Bar ieee: eee sewelnace waclezae an 
Electric Storage Battery_-_.100) 66 r+ 62 64 | 64lo 67 | 61 62%) 60% 62 j---. - ee oe 4 ie = = po = . of. 
vpamened ee ee 94 95. 4 ps “38 90 ~ oats 86i2 88189 90 | 85te 851e\ 81 81173 78 |75 6 
§ & Wigmore.n0 par| 33. 40 | 28 33% 35le 3912] 31 37 | 29% 36 | 36 34 
Gaston Wms & Wigmore.10 par| 33 40 | 28 33%| 30 3512] 301g 34 | 30lg 33 | 32 33 | 32 41 | 36le 41le - : 
b Ex-rights}| Ist paid. é 2d paid. g 3d paid f Full paid). 
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STOCKS January | February | March Apr May June July August | September| October | November | December 
Low High\Low High\Low High\Low High\Low High|Low High|Low High\Low High\Low High|Low High\Low HighiLow High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share 
General Chemical......... 100/249 250 (246 250 (240 240 |220 226 |205 220 |234 240 |221 221 |210 210 {205 205 {190 198 |161 181 |153 16612 
TOE in oniwoniiina 200/115 115 [108 11219|10914 10914)111% 113 [112 112 |1121g 112%)... __.. 110% 11219}109 109 |... -.-- 100. 100 J.... .sas 
General Cigar, Inc._......- cis lew dncktia oka. OS: Ale BR: BB ices “ecient cas 35 38 | 36 39 | 361g 377%| 361g 3612] 301g 32 | 30% 34 
PORTRRIOG niki no inrnnsonne Bk otthdanks sabes 100 104 |104%4 104%) 10014 10014; 9814102 |... -_._] 98% 98%]... ----|---- ---- wikeein wiiek. ante 
General Electric. .........- 100] 16612 1714;|161 167 |16112 169%| 16112 16912] 150% 16512] 156% 164%4|149%4 160 |147 15512|13514 149 |125%4 143 122ig 135 |118 132% 
Gen Motors vot tr ctfs____. SOTO: FOO Ske wathwabdht acewbenee wiiceheeRGs adiheéed® cnsindeasé acledh bis a deds ek Ce Sa eee 
waeennee COG Creat Cts; . FGF ISh. 1B] focke ccdinloanks “cisulondsa <onddeons. aiedhbdim, cpcadnace: Uodalocum aaacaludeh ouetonto Geaeeame eee ee 
Generai Motors Corpn.-_-_-_. 100)101 1461s} 99 115129| 10712125 9814121 {10012112 [103 121%3/109 1247,|105 117 | 861210919] 8153 101 741g 9414) 82 106 
en ,, SRR: 100) 8812 93 | 88 89%| 89 907%] 85 9212] 871g 92 | 88 89%] 88 91 | 83 8814] 801g 8312} 74 S8lle]| 73 75lo] 72% 80 
Goodrich (B F)-..........- 100] 53% 61%] 51 581s} 53 58g) 47% S55l2| 4814 5312] 46 53%| 45 63%! 45 SO | 43 46%g; 38 4412] 321g 38 | 32% 38 
PEEING ks. - nee <cecdcn 100/110 112 |1081211114)108 110 |107 10913;)267 iGsi2| 10414 10714/10414 10414/102 105 |10214103 | 9912 10012] 93 S55; Oise 94 
Gulf States Steel tr ctfs__._100)120 137 9912118 1108 133 {115 129 |116 13119/123 13012|115 12819] 96 119 | 9212105 | 87 97 | 77 90183 90 
ist preferred tr ctfs_____. 100] 105g 1051g}102 i105 |10612107 [106% 109 |107 108 |1091g110 {110 110 |108 108 |105 108 {102 102 |10112101%j-... -.-.. 
24 preferred tr ctfs__.._. Dae opti tht DIP dae | eokkd ann atdvlodas selbtionbis och wishes % accdaciie:oukel:. coa-di evel.) riniatielberialec,  mcaaeelliesmcatind) seat ae eunaet uaa 
Haskell & Barker Car_._e jarj.... -.-. 6. aamalh cme, ontphhnks canna wette 39 40 | 38 3953] 3714 39 | 3414 3714] 31 3512] 271g 31 | 28%4 35lg 
Hartman Corpersiion (The)100| 75 78 “69% 73 | 70 70%) 64 74 | Gllg 7g] 621g 6512) 5514 63 | 58le 58leq] 52 S5B%j-.-. ---- 42 45 | 31% 40!le 
C5: eS. a cence SROLAOD BP bbe Setlbiewed ccbibeshs RUNeEaSA ene «cbs ~ cu: cckebwki aden wwe. ewwel emilee: wae iaw Sosa: cae 
Ingersoll-Rand ___......._. GO. Wd eadinan statue: ewsls RE ee oe EE. OGRE Se PERE SRS Is ER eT is 
Int Agricul Corp v t c_....- 100] 151g 18 1314 157% | 141g 191g} 151g 2112] 18 217%] 18 207%] 1914 21 161g 19%] 13 15%) 9 121s} 7% 14 91g il 
Preferred v t c__......... 100} 40 447s) 3514 4112] 371g 487%) 42 53 48 65412] 49 57ic| 5314 GOle| 50 58le} 42 4919] 311g 431g] 26% 38 | 31 371 
Int Harvester of N J_.....- 10011912123 [113 11812}113 120 {11153 118%/10712 117 [112 1177%|110 1157/1093,116 |107 112 {10114110 |100%4 10853/10314 114% 
OD i ete data cine Siena 100)118 121 {117 120 |1161211919)114 116 |114 118 |11512118 [116 118 |1131g 118%|11112¢11219|110 112 |110 110 {110 110 
Int Harvester Corp._...._- 100} 8312 88 | 7853 83%) 7512 81 | 76% 81%) 73 8012) 65 73 | 6912 75) 75 79 | 69 76 | 57 68 | 50% 56 | 50 57 
0 PSE eee 100}11224114 {111 11214/11014111 |108 11112)102 104 |102 103%4j101 105 |105 105 {10514 105%4|103 105 | 9714 98131 92 95 
Internat Mercan Marine_..106| 231g 3512] 19% 2712} 2453 367%] 25 337%) 2553 313g] 2653 305s] 2612 3112] 2814 348g] 24le 3414] 2114 313) 231g 28%j 171g 24le 
PIE bd cccdinchnes 100} 771g 9214] 6253 73 | 68ig O5t2} 7514 885s) 75%, 8614) 791g 8512] 8i%g 917%) 861g 935g) 797g 923g| 7753 106101 885g 1031s] 7414 971g 
Internat Nickel v t c_____-_-- 25] 40 4412) 3712 45 | 40 4733] 401g 45 | 385g 4414) 385g 4210) 3814 4014] 361g 407] 3012 36%) 2512 335g! 247% 2734) 241g 30%, 
Preferred vot trust ctfs_.100}106 108 |106 106 {103 103 |-.--. -..-|--.. --.-- 103 1033g|10312 10412/103 10312} 99 99 | 971g 98 | 92 92 I... -... 
International Paper_-_-___-- 100| 421g 495s 35144 46 | 33 46 | 3514 4314; 33 457% | 321g 45 | 331g 3614] 26 3612] 25 311g] 20ig 30 | 18lg 2914) 22 29lg 
NS ERSTE ERE 300] 993, 1047s) 9524104 | 94 105 |10212102%| 95 96 |... --_-- 10 MOB ks ae 06: 06. Lea ee 7 .. sees 
Preferred ctfs of deposit.100).... ...-j.... ---- 759 108 1.96: OO :1:O4: Gite OO: OR boecc occchi wks sock oe 1 cca cnwicleeen oe eeeeceee 
Preferred stamped -_-_-.-_--- Ba wg cece hee cubis sie: Sankegitk) cecbledaa i eube 72 7712} 69 74 | 651g G68le] 62 66te} 51 61 | 50g 60 | 53 62% 
International Sait__......-. SE owen: centhodds Veeeda “alias ditt gapabed weealobaad “ewe Stas Jk io ue? sebigbanes cute 5912 60 | 58% 62 | 54le 65 
Jewell Tea Inc............- 100} 65 78 | 6O0leg 6612} 60 65 | 49 62 | 451g 50 | 4614 54 | 43 47 | 35te 431g}/-_.. -__- 381g 42 | 31 37 | 33 33ig 
NOE sihdicitecauineen 100)}108 112 {109 109 {108 109 j-... --.-- 104 10514/1035g 10512}100 10312|100 101 | 98 98 |---- --..]| 90 94 j.... --..- 
Kayser & Co (Julius) -_....- 100)115 12712}120 135 {130 130 |117 125%j)112 116 |-... -.-- incnrivinis wo iets «ek Geeta 110 111 |110 110 |100 105 | 95 101 
First preferred___......- WER Es BES LENG LAN Gisnas, cotalocae. cnbaleedx anailerda sev auc accebneck obama bbdwct | ail] efile | Jeseisbeikie ab maine ae 
Keliy-Springfield Tire.....- 25| 5753 6412} 49 58 | 52 637%) Siig 62 | 48 54 | 44 52 | 46 50 | 44 46lo] 4153 47 | 40%, 4514] 377% 4 431g| 367%, 45 
po Pree 100} 921g 9212] Ollg 9112] 93 93 | 8B M1 j---- ----j]---. --.-- ates wn tighascae Renee aa een 8 85 |78 80|75 T77l2 
Kelsey Wheel Inc_......... Whiciia \ahenlidie tobkdltnee Mckbbhenkd 'akbhln sed adendaded * otis i sdiet* akg be: i MOL biwdk cabo 281g 2812] 21 214123 28 
PROS ninocusussnaored Sb ws embhbiad abddloces athens ndadionge asbelicad: aig Ot OF basen. eee 80 80 |75 75 |70 7 
Kings County Elec Lt & P..100/117 124 |114 116%)115 118 |116 116 |113 115 |110 110 {10912110 |107 107 |-.--. ----|---. ---- 06 08 hiecs wine 
ik Siti antn as tmichsoiespiianiotiia ail 1% ee RR Biikaiin “adatoms eebilbieda ebeele sda Bieiteehd saa ss! A een eee in 
Kress (S H) & Co__-....... Bi xecs: mamelbcsd cailaldncn sschhbds apectedik ethiletin wake bcnet einen. ddan 55 6&5 | 6B GSiel.. cu sade 43 443 
WOOO oo ie cc niensuod Soccer: dttdlbess caanlicas-sastbecd= cabbledith: aikh 10534 10713| 105%, 106 |105 105 |-... -.-- 102 104 | 98 100 j.... ane 
Lackawanna Steel____....- 106) 81 8914) 701g 813s) 767% 88%] 80 8734) 8014 98%) 937g 1037s) 891g 9712] 781g 94 | 7712 86 | 75 84 | 6S 821g) 69% 81 
Laclede Gas (St Louis) _..-_- 100/1021g 103%} 98 102%)100 100 | 99 100 | 93 997%) 95 97 | 98 98 | 98 98 | 97 97 | 80 95 | 80lg 801g] 80 S80lg 
Lee Rubber & Tire__--..- no par| 22% 30 | 171g 23 | 18 2319] 19 2214] 175g 1934) 17%, 193g] 16%, 231g] 191g 215g] 17 1912) 15 1784) 10% 15 | 12 165i 
Liggett & Myers Tobacco... .100/27712281 |250 265%4|/260 262 |225 225 |230 230 |225 235 |222 2397|222 235 |190 205 |179!2200 |170 179%j151 172 
SE RRR SRS HEURES EW ak MER mm apacbibned en pihbakh ehudieene peenleces. cues SPLEEN LE 15g fg . WWghicne  accelennd: saeniewe ae 
INE cs cas ckn oo nsancnns 100)1251g 12512).... ..-- 12012 124 [11814120 |118 119 {115 1151g/11612118 [110 115 |1035g11112)102 107 |100 10219] 971210212 
Loose-Wiles Biscuit tr ctfs_100| 23 271g) 20 22%) 20 23 191g 22 18 20 17 = 171g; 17 17 16%, 17 151g 1619} 1212 15 1214 15 | 14lg 161g 
First preferred__.......- Soe, Sete GS 1 OE... OR.1 Sha CE Adc Kadebited espihedca asses psd: tees Ee a BO%e OOlelnwsu ac cclcc on eee 801g 8012 
Second preferred__.....- en Oe .. ee Bi: oes CN Cea otic ocbilbatd: aAbihicés: cradle nae eb eee ae onde oahs | dadndicweat See eG 
PR vettinttntionindniens 100/226 232 |220 222 |200 219 {200 200 |19912204 (205 205 |205 206 |208 208 |185 185 |1721217212/170 170 |145144170 
eae 100}120 1201445115 118 |115 118 ‘118 120 |115 116 !115 115 |1151¢11514'111 116 j|111 111 '102 108 /|10312105 '100 102t¢ 
Mackay Companies_......- 100) 83 8912] 84% 89%) 86 8912] 841g 851g] 8214 8412] 82%g 83 | 80 827s] 791g 8Ole| 761g 81 | 74 76 | 70 80l4] Zile 75, 
| Fe 100) 651g 6712) 65 67 | 64 66 | 6414 65 | 64 6412] 64 6412) 635, 643s] G4lp 6412} 63 64 | 60 637%) 58 65 | 574 60 
Manhattan Beach_.......- 106; 153 153) 2 DS Rasen Cae lig tg) Ilg Ig) Ile Llgil Lighcaun’ wavaleocad cdewnledad de edinchec aaeneaeee 
Manhattan Shirt__.....--- en cee Teen ce Veh ce. OE ae, Fee Oe Fb Fee TE honaick adkidlo vcd. sbeclinda conblalg pam 60 70 | 60 60lg 
PRINT ONIR i hss. cc~snenns Tisaw csbiibenn: mseslceule onetlinen: schauadh, webbhvows asta Sis aatbiaced: awh bawenk: Olek 11014 11014102 103 j..-. -... 
Mathieson Alkali Works.._.50/.... -.-- 5712 60 | 55% 5612| 55 55%| 60 64lg)/.... ..-- cite: dpowt 08. BRP AR: BR Bids cone --- ----| 45 465 


Maxwell Motor trust ctf__..100| 49 61%) 47lg 57 | 5012 5814) 43lg 57 | 46% 53 | 46 5212 “Bllg 49%,| 291g 3514) 28%, 35%) 2814 34 “191g 29 | 19% 3012 
First preferred trust ctf_.100| 70 741s) 64 69 | 67 74 | 631g 70l4| 6312 68 | 65 69 | 59 68 | 631g 69 | 63%, 68l2| 62% 66 | 50lg Gly) 49 58% 


Second preferred tr ctf_.100) 36 40 as 83612] 331g 3634] 2953 3514] 30 33 | 30%, 34 | 2414 307%) 19% 25 | 18 21 | 1753 20%) 13 19 | 171g 24% 
May Department Stores..100, 60 65 a 617%; 62 6624) 591g 6214; 55 5912] 54 5612) 521g 55le|} 51 55 | 49% 55 | 40% 51 | 4714 491g] 4314 4712 
rae 100} 1061g 10712) ‘ * 10712 106 10712}105 105 |105%106 {103 103 |105 105 |... ----]---. -.-- 103: S02tes.. esue 98 98 
Mexican Petroleum_.-.-_-_...- 100| 95 10612) 82 93 | 815g 9714] 83% 94 | 85 99%) 92%, 10324! 92!2 1007] 897g 101 | 86 9784) 801g 9553) 73 82121 67 80ilg 

Preferred a al 941g 96 | 92 94/91 93 | 91 91 | 90 96 | 93% 97%| 91 9513) 94 95 | 91 93 | 90 9114] 84% 90 | 871g 87ig 
Midvale Steel & Ordnance50/.... -..-|.... -.-- 60 61%] 555g 6212) 541g 642g) Glig 6712) 57 6314] 51% 59%) 4712 5414) 42% 52129) 39% 4514] B0le 437% 
Montana Power.........-. 100} 99 10914) 95 105 | 97 108 | 98 104 | 9312102 | 935s 9914] 89 95 | 85 90 | 79 8514] 695g 79%) 64%, 7224) 58%, 661g 

NS eS 100\}114 114 {116 116 |1171211712)115 117 [1171211712/112 115 '110 1101g/110 11012)108%g110 |107 108 |101 102 | 951g 96 
National Acme-_-...........- ERR EEE EE eS VSR in ee a ae 3414 35 333, 35%) 3312 35 32 3314] 20% 3212] 251g 28 | 2514 26% 
National Biscuit.........-. 100}120 12212)1181g119 |115 119 |109%116 |105 11212/10812110 |109 11014/100 110 | 96 104 91 102 797, 937%) 8514 92 

SS eR SSIES: 100/122 127 1125 125 |123 125 {122 125 |112 119 {115 118%j|115 115 |115 119 {11512118 |114 116 |105%4109 |104 106 
National Cloak & Suit....100) 80 84 | 79 82%) 81 821g) 80 80!3) 7014 75%j--.. ---- auu- ----| 71% 7312) 714, 71%! 59 68 | 56 58%) 58le 60 

ED nek op idisiow teres 100;111 1121g}112 112 {110 112 j.... -... 106% 106%4|107 108 |.... ---.}..-. ----|105 10514)10012103 | 98 98 |--.. -... 
Biaek Samet Be CaOGe... .00 OAc cutelbien: nticlooes tcacltienw ‘Seduenie teen 331g 39 | 34 3853] 30% 377%%| 2614 3214) 2014 2712) 2014 25%] 131g 241g 
Nat Enameling & Stamp..100| 25%, 32%) 24 347%] 313, 36 | 32 35%] 201g 39%) 37 4233) 3814 4512] 371g 4434) 3612 4544) 3653 46%) 31 38%) 32 38% 

a Sea eae 100} 96 98 | 951g 96%) 96 98 | 96 98 | 90lg 98 |... ---- 9614 99%, 99 99%] 931g 9312} 94 94 | 92 95 |---. ..-. 
National Lead__........-.- 100] 5812 6112} 52 5819} 55 6314] 541g 5912] 5214 57%4| 561g 6012] 55 56 | 5212 56%) 4014 527%) 44 507%) 381g 4412) 37% 4414 

| SE a Bs 200)112 114 |111% 11212) 10814 112%g/109 110%)101 1091g/108 110 {109 11012/1081210812)103 104 |100 105 |100 10314) 99 
New York Air Brake-.-....- 100}142 155 |128 148 |144 156 |130 149 [13212154 [143121557%|127 14012/12514 136 [11713 129144|107 124 | 98 114 | 99 121 
New York Dock._......-..- 100} 13 16 | 13%g 13%) 12%, 1512] 13% 14 | 14 19116 18 |17 18 | 18 21 117 17 | 15 16%) 131g 14%] 13% 21 
New York Dock preferred..100).... ...-|.... ----|---- | déuelindiee:: enue eee ae AB Be... GP Lived: enectsinn “ose 2. 46: 1..0k8 See 40 40 
Nor Amer Co new stock....100| 69 7112) 66 6971 66 72%/| 66 68 | 61 66 | 611g 63%) 60 62 | 587% 6ll2 50 58 | 47 50 | 451g 501g) 39 4619 
Nova Scotia Steel & Coal_.100/110 125 | 90 106 |.... ...- 90 99 | 91 95 | 93 109 | 94 9812] 98 110 | 91lg 96 | 7553 89%) 601g 79 | 59 68 
Ohio Cities Gas (The)--..-..-. 25|104 116 | 87 105 | 981g13512/124 1437) 122%, 14284/11612 14214] 5234 126%) 4514 58%) 451g 49%) 31% 4714) 32% 37 | 32 38% 

NS a a inl wag mite Ou {name waren 41g 65 4 tine caodge, aaan a ee ee oe ae Te eS cod  nusnlokou. sbeeninde aan 

Ei <n conducedabioenh. oPamecel dene a Mace ‘waa es OR OF 166 OF Noses Secckecca wancleces eeucbiass oka eee 
Ohio Fuel Supply--.-_-.-.----- iawde ‘saad 50le 54 501, 5212} 48 51 “451g "B2le 4712 50 48 481g 48 652 47%, 49 445g 47%g| 4219 4219/.... .... 
Owens Bottle-Machine (The)25| 991, 106 96 99%) 98 10212} 80 99 89 95 91 93 8912 91 89 94 85 92 79%, 8712} 6012 82 | Silly 62 

NE ney ccetinn inte tine 100) . cotiht AEads aandbhee Bee feos teotsheban anus ESTE, CAIN I SHS eT Ye I Ee 
Pacific Mail Steamship....5 1912 25% 18 25 21 261g] 2ilg 23%) 201g 255g) 24%g 3012] 26 29 | 2512 20912) 25 27%| 241g 26%) 23 2484) 225, 2614 

New preferred___-..--.-- Beene. TOO Vedéecn .qabelcoud. cunol Bee Gre Or: te TOR TOE fick chiihccdd becebeoed ctedivees Aoceheee aeeeeeeeeeee 
Pacific Telep & Teleg--..-.- 100| 32 3412] 29%, 31 291g 337%) 33 33 261g 29 | 26 2614) 25 2514) 22 25 2114 2214; 20 21%) 1812 20 17 18 

ES ROLLE FOOTE 100) 9814 9814) O8lg Oslg] O8lg 981g) 95 95 | D5tg 95%)... ---- none cvact Oe BBiccdce acenische gesukias senna 


Pan-Amer Pet & Trans pref 100) 9512 98 | 92 96 | 9012 95 | 90 93%) 90 94 | 89 94 | 90 92 | 921g 9412| 92 94%) 91 93 | 87 8912| 87 87 
People’s Gas Lt & Coke....100|103 10614} 861210112} 91 9934) 7753 9413} 681g 82 | 68l2 80 | 74 781g| 71 751s) 63 72 | 37 G64 | 3753 4312) 35 392 


Pettibone-Mulliken -.-.-- Dake énceléace and eh Ge ek, Sees Seon ‘endalanid: bbinn eee wadeincea: sausk ae. a ae ae 
ist preferred__..-..----- PEtatn sncsléden ated i ee . -  e  ep ee cial! igipaatne ape “abate “9lle Oh. cs Sa oa ee 
Philadelphia Co (Pittsb)..50] 401g 42 36%, 39% "36% 40 | 331g 38 | 32% 3412] 33 35 "35 40%| 33 39 | 331g 3612] 201g 34 | 25 207%) 241g 27l4 
Pierce-Arrow Motor Car_no par|.... ..-- Sian @édiveds etkeladéan. aventiona. anes 41 41%) 39 4153] 381g 40%| 37 3853) 32 371s) 31 33 | 25 361g 
SEE... oncunvckedsn Seddw - unee DO PES SIS ELSE, NS RE ESS ener ae 97 98 | 9612 981g] 95% 9812] 93 95%) 9312 96 | 88 92 | 89 M1 
Pittsburgh Steel pref_...-. 100/101 102 “99 101 997% 10112}100 101 99 10012/100 100 | 997, 10014) 9912100 | 971g 991s} 95 97 | 90 94 | 87 89% 
Pressed Steel Car......--- 100) 721g 8314) 73 7812] 741g 82%) 72 7912) 70 7912] 7412 804) 70% 7612] 60 74 58 6414) 5212 60 | 49% 56%) 49 6014 
Petesthe in. ccaccennas 100}102 107 |104 1054/1001 105 |102 103 |101 10212)100 10212)10112102 [1011g 10212) 997, 102 981410012} 90 94 |93 95 

Pub Serv Corp of N J..-.--- 100}130 131 {125 128 {125 128 |121 125 {118 120 |-.-.-.. ---- woos wn--f/116 117 1115 117 [112 114 [107 113 | 97 100 
Pullman Company--.-.----- 100) 162%, 16712] 15953 16158) 16012 162 [15614 16014/139 15614136 145%/139 145 1140 143 |129%141 [428 140 /|1221g 1334,)10614 12f 
Railway Steel Spring------ 100} 49 53%) 43 55 | 48 55%) 46 5353) 45 547) 5212 58 | 49 54 | 461g 53 44 48 3712 4614) 3614 45 | 391g 481g 
ES EAP ARE 100}100 101 {100 100 | 98 100 | 9712 9712] 967% 100%) 961 99 | 98 99 | 98 99 | 97 99 | 95%, 977%) 9612 9612] 881g 95% 
Republic Iron & Steel_...100) 7512 8353} 60 80 | 751g 861s) 7612 85 76 94 | 88lg 9412) 851g O3le| 78% 9314) 765g 85 71 8314) 6614 80%/| 68 79% 
ee 100] 10212 105%; 99 102 [10112 104%s/1011g 103 |1001g 1057/1025, 1057s/102 10344)1015g104 |1001g102 | 98 1001s) 94 97 | 89 95% 
Royal Dutch Co. tr co ctfs_.--|---. ----j-<-- ---- 60 66%] Gilg 63%) 59 65%) 62 66%) 621g 67 | 63% 6712] 651g 6753) 641g 70 | Gilg 734) 66 34 
Savage Arms Crp-.-..------ $08)... sccclewnc esesieccs sock Te A IDS age 72 108 | 79 1021s) 75% 9612) 60 77 | 58 70 |55 60 | 49% 56 
Saxon Motor Car Corp....100) 58% 68 | 46 59 52 68 | 49 654 37% 48 15 43 15 19%; 15 19 1i% 15 7 121e} 4% 67%) Sig Th 
Sears Roebuck & Co..-..-- 100\225 23814/215 226 |187 2327%/173 18919| 16212 176%|168 17512|164 170 |160 170 |150 16212|1411215644)133 143 [12312144 
EES ORES ES RCS 100)127 127%4)12614 127 [12512126 [12512126 [125 126 {125 125 |_.-. 125 125 j.... -..-j118 118 |117 118 |115 122 
Sinclair Oil & Refg Corp no par|...- ----|---- --| 55% 592%) 523- 5914) 505g 577%) 39% 571g 414 46% 36%, 4334] 35 38%) 208, 3614) 28!g 3212] 2514 31 
Sloss-Sheffield Steel & I..100) 62 71 “50 6512 571g 7434) 427% 7214) 451g 6412) 5714 63%) 51% 58 | 48 56 42 467%) 37 45 | 33!g 3912] 331g 40 
Meetesses  ..... incosectes 100) ___. 95 99 |94 98 | 93 931,93 93 |93 95 | 95 95 193 93 OH CO Tesne seomalscin' wnnckspan. Ge 
South Porto Rico Sugar-_..106/178 131 165 182 |179 195 1185 190 |176 209 |204%207 |175 175 |177 186 |159 180 |150 156 [145 158 |135 140 
Sari ace SOs scs on fhb@ S50W1.d. céeubbais “ocee a, B satubgne cata! an: SE Ace ea ea 108 108 [100 108 


eit ccé piepiédde adnalsanik aen aoe uae eapok. Oe Sat: Ge sae awe ake ene: duawkbens jones onus S<cehiien a ane 
Standard Milling-..-.-.--.-- 106 “975s 1007s 06g OF 106 OMidicciks’ apne 03% 93%).-.- ---- 88 88 | 85 86 8712 8712 85 85 | 78 85'4) 77lg 784 
ee as 100) 89 90's cco! OO Biche “ckedteens: 460 8812 8812) 84 85%) 82% 82%! 85% 85%)... ---- 81 81 8 T79lg 
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STOCKS January | February March Apri May June July August | Se October | November | December 
Low Htgh\Low HighiLow High|Low High\Low High\Low HtghiLow High\|Low High\|Low High\Low High\Low HighiLow High 
$ per share|$ per share|$ per share\$ per share\$ per share|$ per share\$ per share|$ per share\$ per share|$ per share|$ per share\'$ per share 
Stewart-Warner Speedoms. .100/ 1001, 10012)---. ----|-.-- ----|---- ----|---- ----|---- ----]--- ----|---- ----]---- ---- name onesin wi wwe: ae, ae 
Studebaker Corp (The)_...190}102 11012} 94% 107 9712 106 831g 1001s) 791g 907%) 6414 86%) 52 66% 441g 5653) 42 48 36 46 | 3353 451g 4014 5012 
DONNIE sic dncreowee 100) 10712 1085s| 10312 10714) 10212 10612)104 107 | 997% 104%) 9212102 | 91 951s 94 94 | 90 94 | 89 90 | 85 85 | 9012 91 
Stutz Motor Car of Am no par| 48 53%) 441g 50 | 4414 4714] 4219 45 | 4112 43 | 31lg 4114] 36lp 457%) 4012 4512] 3912 41 | 37% 4212) 35% 3712] 35%, 39 
Superior Steel_........--- SOG wee ctedlones sctcl buen’ subelenns Shum 341g 50 | 431g 51%) 43 50 | 39 4712] 37 48 | 32 4519] 3014 38%] 31% 38% 
ist preferred..........-.- SO osc cawcloosc sonnlecio eaotheens sand 9912 10012|10012 10113)101 10212) 10212 10212] 10012 10212)100 100 | 97 9812} 96 967% 
Sees Ce (EO) occcsncvcen 100) 22514243 |200 234 (21712234 |20512¢22712|199 224%|206 22312)185 215 |1567s 194%4)160 170 |136 165 [13212146 /|114% 14214 
PR tien ccnchenwpoctactne ce oe ee EN Oe ee Pee ce ere 19% 23 | 191g 22%4].... _--- ime Supibncas.” Senos aaus 
* Subscription rects_..------ faa? “286 1728 234 WSs WL .-u. ~--2]--25 «---]----” ---- £180 f180 |---- ---- 113 112/150 |f13014 €132| 3259/1323, 
Texas Pacific Land Trust..100/153 167%gj.... ...-|--.. ----]-.-. ----]---- ---- eins picks sotieih Sens ORS: ee | Ne Shear 
Tidewater Oil_......------ SN sve sebideens beheiiin Sidelices cobghecul <tae 1941g 196 |195 20212 20412 20612 198 204 |---- -...|170 175 |165 175 
Tobacco Products Corp..100 5812) 481g 5414) 5114 59 | 51 5634) 505g 5734) 5514 61 56%, 66 8053] 6812 7412] 47 7212) 42%, 5312) 421g 511s 
EER OPER 100/100 10312) 99 100 | 99 105 | 99% = 98 101 | 98 102 | 9912105 103 105 | 997104 | 90 9912) 89 93 | 86 904 
Transuc& Williams Steel no par| 45 46%) 40 45 | 42% 4612) 41 42 48 | 431g 4810] 4144 46 | 40 43 | 40 44144) 38 41137 39 139 40 
Underwood Typewriter-- 1090) 10214 10524) 1001g 105 [103 10912) 95 100s 95 9612] 92 98%,] 981210812}105 109 | 99 10212] 90 100 | 8612 91 | 83 91 
OE 2. is « im acel dichiam 100) 11734 117%}... ..-- oo: 6 eee 316 URSA 844-1... ...- --- ----]114 114 ]113% mi cee One Bioko. 
Union Beg & Paper..-.-.--- 100; 11% 14 | Ilig 1219] 11% 1514] 1112 12 | 10 12 | 10% 12%] 113g 1123] 8% 1012) 8% 10%4}---- ---_-}---- -| 8lg 8lg 
Unic2Bagk&Paper Corp(new)160| 95 112 | 9O0lg 984) 96 100 | 88lg 9412] 74% 88%) 80 95 | 81 85 | 75 81172 76 | 64%, 72 601, 67 59%, 64 
Uaited Alloy Steel_.....n0 pari.... ..--|.--- --.- 44 4812] 42 46 | 405g 4812] 4419 4923] 4212 4524] 4219 4412) 42 44 | 3912 44 | 36 40 | 34le 37 
Uniced Cigar Mfre_.....-.- ee es Oe oe ee So alee inasiekess peatisnud eeu es ee eee bake Snpihbiaw cdoubnes 5 pea 
PED EOOE ssn ckanuns den 100}106 110 1100 106%g].... ....J.... .... ce - publ enees Sie ieee Bee oe ee ee bee ate winabctck £255: 
United Cigar Stores.....- 100) 99 10312} 911g 9912} 98 10253) 981p 101%, 954,101 | 9914 10712|103% 11812/116 1277g)11314 12212) 86%, 118% “B1l2 94 | 81% 917, 
OP Oe Game a 200)119 11919)... .._- 118 120%/119 119 |---- ----]1138 119 |... ----]---- ----]111 113 {105 110 |102 102 | 981, 101% 
United Drug..-......-.-.- 100; 6914 76 | 701g 80 | 741g 79's) 74%, 761s) 73 75 | 72 74 | 71le 75 “70 #75 |72 74166 72 | 64 6612} 67 704 
Ist preferred_.........-- s0| 531g 64 | 53 653 | 52 5312] 5ile 53 | 52 S2igi-... ___.] 5llg 5212] 51ig 54 | 501g 53 | 50 50 | 50 50/48 49 
2a preferred..........- 100} 8912 91 | 90 90|90 91/190 90 | 8514 87 | 85% 8512} 84 84 | 85 87 | 80 8312] 75 78 | 79% 79%) 74 75 
United Dyewood.........- eng FO Oe ih éhnsksiwd cdvebied subblesee sunk 65 6812) 65 68%) 63 65 | 62 64%) 61 61 |,59 61/61 «61 
POUEREE Z.. ccddsndddded DIGG digihines eucblacita. deaclaces dhaaleses enon sone buat ee” eee. See ee 6 ea ee. GR cee Clee ce 
Wits. DOB cc ccsdcivwcend 100}147 154%)135 145 |1377% 147%4)13112 1424/1311, 141 |13312 14034) 1301, 13714) 128% 13612}125 130 {117 126 10514119 [105 11912 
United Paperboard... ..- GEE siwliiive éccsléede dibwbieod dons 32%, 33%) 26 33 | 28 29%) 24 29 | 20 26 | 20 = 22ig) 1544 18 j_--. -_-- 
U S Caet Iron Pipe & Fdry.100| 201g 2312} 17 2012} 1853 227s 18 21 1814 24 | 20% 2412] 20% 22%) 16%, 22 16 17%] 1219 16%] 10 1253) 10 121s 
PRE  kitiicddeiiecwee 100} 61 63 | 55 GO | 5714 611c) 55 56 | 54 58 | 54 658 |._.. -.-_-| 52 56 50 ==51 50 5012) 46% 49 | 42 46 
U S Industrial Alcohol... .100)112%,13012)111 12212)118 130 {10012128 |112% 14314)1371217112)152 16912)123 168 |125 142 [112 140%) 981g 1147|103 1195, 
Prateteee.. os cnkccacddod 100/103 10412) 98 100 /|10013 10212) 971g 9712) 98 1047)105 106 |1001g 103 |103%, 10454)1001g 104 | 981g 100 | 88 95 | 89% 94 
U S Realty & Improve’t....100) 10 224) 14 1612} 15 16 j;11 12 {11 14 | 14) 16%)... -___] 11% 13%) 12 12 111 11410 1453] 10 12% 
BO ee re 100] 5614 65 | 50% 5614) 5114 6212] 553, 6Ole} 53 5914) 57 64%] 575g 635g) 59%, 67 571g 6234] 5514 GOle] 4814 5514) 45 53te 
First preferred_......-.- 100}109 114%)105% 109 |106 1087) 1061, 10924)10412 107 |106 10712/10512108 [105% 107 |103 106 | 9712 10312] 94%, 9812} 91 97 
US Smelt Ref & Mg-.--.-.-.--- 50| 61%, 6734) 52%, 601g) 56 6444) °54le 635g) 52% 63'g) 5812 6353) 56 61 | 56 627%) 58 66%) 44 62 | 42 4712) 40 4612 
POGGIO Fide dk ovecvoae 50] 5lle 5214; 50% 52 | 50 5llg) 4912 5lle] 51 5153] 493, 512g] 4912 50%3| 49 5074] 4912 50 | 48 49%) 43%g 48 | 433g 45 
United Stetes Steel_.....-. 106/108 1157s} 99 10912)10312118 |1085g 11824) 11212 13653| 12512 13.453/ 1187, 1304310914 12778| 103%, 113%, lg 11114} 8834 9933] 791g 923g 
PEWENONONE -dicscukssvawes 100/1191212114)117 120 |116% 11814) 1173 11919) 1165g 11924) 11634 11914)11714 119 |1165g 119%g/115ig 1171s) 2117 11614|/10712 11253) 102%, 10853 
Utah Securities vy t c...--- 100} 211g 24%) 191g 2112) 191g 23%) 191g 21 - = 18% 181g 19 151g 181g] 15 17 13%, 1712] Qig 14%] Q9ig 12 
Virdinia-Carolina Chem ...100| 42 45 | 341g 42 | 371g 431g] 4012 45% 42 4519) 39%, 43 | 361g 42 | 36 3814] 2914 355) 26 3512] 3014 3412 
PetestOl divin dtc ccccewe 100) 109%g 11214;110 112 |10714112 |108%4111 100% 108 10612 11012/108 110 |110 111 {105 109 | 98 104 | 99% 994) 97 99 
Vulcan Detinning-.....-- Tl sass wonchsvne anee 7 7 6 7 a Be a EE ee | Pe 7 7 tec: “ie ee ae 
OCUNEE is ae anbne Wel bcsc- onrclacud aeeelebes Aettibade <oses 20 ae Se: 26.1 26. OO ha cs ck MM 231g 234g 26 25 f-..-  -... 
Western Union Telegraph100) 95 9934) 921g 9512] 92 99%) 955, 98 | 90% 95%) 92 9412) 927% 9453) 915g 94 | 871g 91%) 83% 89%| 78 85 | 76 85 
i ren. Swed sottocke andslsoen epebiatens copsinbaa suncléane ines OO . 300 SE8S Bs ok Se clean” nse oe chan bane” taco 
Wes’h'se El & Mfé assent..50| 52 55%3| 46 537%) 471g 5414) 4712 53 | 45% 56 | 49% 553s) 48 507g] 431g 4934) 431, 47%) 40 47 | 36 4044 33% 407% 
First preferred........-- ee Se Teds cncielne cata 68 70 | 6712 68%) 68 68%)... --__- 66%, 66%) 65 67 |63 63 | 56 57 | 5214 57le 
ES ee eee 1g 1 . ee PRE es PO Spee: TCR fy eee ee Sh i eS ek ci a ae 
Weyman-Bruton Preferred100/115 115 {115 115%j.... ...- RE iates  cuibating dadihinain setekncta, cdaliru Ooi a ara So ies er 
White Motor (new) .......--- 50! 487g 5212) 46 50 | 471g 51%) 45 49 | 431g 47 | 451g 4912) 46 4734) 4312 47 | 43 451g) 36 43 | 33% 3612) 34 37 
Willys-Overiand .........- 25| 351g 3812] 30 35 | 32 365s) 201g 345g) 242g 3l12| 275g 355g] 291g 3514] 28ig 345g) 251g 2912] 19 2614; 15 2014] 16% 21 
New preferred_.......-- 100) 95 9812) 921g 9912] 98144100 | 95 98 | 92lg 9512} 92 9434) 92 9714) 94 96141 90 9112} 85 8714; 69 8012] 69% 7212 
Wilson & Co Inc. v t pear“ 581g 68 | 58 64%) 62 8414] 695g 83%) 69 7612] 67ig 7614) 65%, 7273 57 58 | 58 6512} 45 6314; 42 4914) 4212 48 
DE Kidunstanacbas 00/105 10614) 97 104 {105 107 |104 106 [102% 102%/ 10412 105%g/1035g 10353/101%g 103 (1021, 1021g| 99 1001s) 96 96 pica casa 
Woolworth (F W)-_-.-.--.-..- 100 13944151 |137 148 [13734145 {132 1407|120 132%4)1231212812/125 126 |122 12612)11412 12212)11514 121 |107 11519) 997%, 11° 
DE is cdcuemmbene 100)125 1261g| 125% 125%)12514 126 |124%,125 |123 12512¢)122%, 122%,)123 123 {121 123 {122 122 {12012121 {116 119 |113 114% 
Worthi'n Pump & Mch vtc.100) 2512 28 | 23lg 2612) 241g 26%| 24 26 | 24 31 | 30lg 373) 34 3612] 35 367%) 32 35 | 28 33 | 25 37 | 32ig 374 
SNE = Be cceccnntnen 100; 95 95 |.... ~-.-- 9144 95 | 91 91 | 91 94 | 95 O714)_- “tee Sei. SS: Siw a 
Wiecdsannsded 100) 5012 57%) 53 55 | 53 5534) 5014 531s) 50 5612} 55 63 58 5912) 5814 6012) 54 56 | 5014 54 | 50 $814) 56l2 61 
e Second!paid. S full paid. h Part paiid. 
COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1917. 
«Compiled from sales COUPON BONDS. REGISTERED BONDS, 
made at the N. Y. 
Stock Exchange.) Consoli- Con- Liberty | Liberty | Liberty Panama | Panama || Consoli- Panama | Panama | Panama 
version Loan Loan Loan Canal Canal dated Canal Canal Canal 
*Converted from 2s, 33, 3s, 3s, 4s, 4s,* 48, 3s, 2s, 2s, 3s, 4s, 3s, 2s, 2s, 
Liberty Loan 3%s.| 1930. 1918 1916-46 .| 1932-47 .|1927-42.|1932-47.| 1925. 1961. 1936. 1930. 1918 1925. 1961. 1936. 1938. 
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Canadian Bank Clearings.—The cl of the Cana- December. Twelve Months. 
dian banks for the month of December 1917 show an increase | ©!4rings at— Pye 
Inc. or Inc. or 
over the same month of 1916 of 0.2%, and for the twelve 1917. 1916. | Dec. 1917. 1916. Bas 
months the gain reaches 18.9%. . - ~ ; ’ . 
December. Twelve Months. Kansas City-_|815,759,572|520,787,782| +56.6/7,662,112,12 +54.7 
Clearings at— Minneapolis -_|153,278,593/146,016,300| +5.0/1,660,622,661)1 +13.0 
Ine. or Inc.or | Omaha_______ 179,278,987|125,432,953| +42.9|1, +46.4 
1917. 1916. Dec. | Dec. | St. Paul_____- 68,899,097, 70,746,338, —2 148, —3.4 
Denver _____- 82,921,310] 69,842,165] +18.7| 871,020,342 +276 
$ ~ "0 % St. Joseph__--| 64,402,011) 57,491,475} +12.0| 760,931,107 +46.6 
'325,695,964|363,303,210| —10.4 +12.5 | Des Moines___| 32,093, 29,079,821| +10.4| 415,867,804 +25.0 
252,350 ,644'260,139,637| —3.1'2 +16.8 | Sioux City____| 31,200, 22,738,387, +36.4| 333,012, +46.4 
245,705,784|227,701,152) +7.9 +27.2 | Wichita _____ 34,485,276) 23,120,072} +49.2| 341,454, +344 
39,105,577, 30,018,602} +30.3 +30.5 | Duluth. _-__- 29, 32,545,061; —8.1| 316,935,865 +34 
26,626,200) 25,207,027} +5.6 +11.5 | Lincoin _-___- 16,521,294) 14,028,807; +17.3| 201,184,573 +28.5 
19,430,000) 19,430,000, +2.1 +11.4 | Topeka --__-- 15,492,487| 10,616,877, +45.9| 144,488, +49.3 
11,935,055) 11,935,055) +0.0 +20.3 | Davenport __-| 11,496,364, 9.494,551| +21.1| 127,077,612 +28.4 
21,894,374) 20,561,092 +6.5 +21.7 | Cedar Rapids_| 8,440,416, 8,719,804, —3.2| 126,923,47 +35.5 
35,816,519) 27,511,680, +30.2 +49.6 | Fargo______-- 8,975,502} 8,630,892) +4.0 ,395,359) +9.6 
8,329,418) 9,025,425, —7.7 +14.5 7,220,211, +10.2 ,334,1 +206 
10,091,271} 9,654,810) +4.5 +12.5 9,397,283) +13.7| 102,625,491 +27.4 
8,155,993) 7,288,353) +11.9 +5.6 5,269,369| —34.1 738 —33 
14,765,345) 12,401,168, +19.1 +24.7 2,584 +11.0| 32,577,289 +210 
17,564,008) 14,897,331, +17.9 +36.5 8,478 +5.6| 119,727,539 +12.7 
3,478,363, 3,203,743} +8.6 +6.9 3,936, +29.2| 53,997,962 +198 
4,035,579| 4,442,286) —9.1 +42.3 5,314, +18.9| 58,895,011 +47.9 
8,768,943| 8,649,272) +1.4 +38.1 2,970,313} —1.5| 32,410,905 421.2 
6,908,983) 6,120,755; +12.9 +23.8 1,675,873| +13.4| 26,037,478 +37.0 
3,868,538, 3,470,179) +12.0 +22.8 7,562,965} —14.1|) 95,547,483 +25.6 
4,125,316, 2,782,079| +48.3 +24.3 3'284.000|+100.1 "780 $114.5 
NewW’minster| 1,669,131) 1,203,864) +37.9 +25.9 1,384 +10.3| 18,297,982 +16.7 
2,614,230, 2,796,747, —6.5 +41.7 1,397 +17.5| 17,747; +36.9 
3,187,163, 2,420,329} +31.7 +23.4 3°481 —15'8 33,955.96 +193 
2,772,259, 2,746,934, +0.9| 33,949,513] 24,478,900) __.__- 2,128 +17.5, 24,828,977 4234 
2,850,231; 2,534,787) +12.9| 30,268,642; 26,066,436) _..._- 1,003,086 se: Set yd +19.4 
5,899, +18. 176, 
Total Canada'107612239811073771708| +0.2'12492,839,585'10506,598,572| +18.9 +34.5 
* Not included in totals; comparison incomplete. Tot. oth. West) 1634292844/1223288649| +33.6|16604,142,702 +37.6 
The clearings for the week ending Dec. 27 by comparison | g:. rouis_____ 673,511,109 421.3/6,967,495, 429.7 
with the same week of 1916 show an increase in the aggregate New Oxicans. . +36.811,968.0 +42.5 
of 38%. Houston -__.- +22.7| 703 +23.4 
Week ending December 27. arene ey ava T1685 
leart: at— 0 ea a A 
_ “a Inc. or Atlanta _....- +89.6 +658.3 
1917. 1916. Dec. 1915. 1914. Memphis ____- +442 +323 
Fort Worth_-__ +42.7 +37.1 
Canada— $ $ % 3 $ Savannah _._. +46.5 +26.0 
Montreal -_------ 68,158,793| 73,085,107, —6.7| 58,048,779| 34,303,341 | Nashville____- +49.5 +302 
Toronto._..---- 51,634,390] 54,503,860| —5.3| 37,490,512| 28,691,229 | Norfolk ______ +23.4 427.6 
Winnipeg____--- 44,622,147| 38,459,841] +16.0| 44,528,999] 18,786,716 | Birmingham _- 427.2 +275 
Vancouver ----- 8,248,519 6,230,692) +32.4 5,192,049 4,484,464 | Augusta_____- +68.6 +33.3 
. Ottawa ...._--- 6,209,262) 5,160,489) +20.3) 4,477,294] 3,454,159 | Little Rock__- +746 442.9 
OR as acy 3,851,199| 3,623,108! +6.3| 2,802,680] 2,277,194 | Jacksonville _- +786.0 +36.2 
Halifax _._----- 2,989,840, 2,528,712) +182) 2,118,434] 1,473,312 | Chattanooga_- +26.2 135.7 
Saye 4,501,397| 4,315,146] +4.3| 3,125,247] 2,236,860 | Charleston __- +30.7 +245 
Is wiinwun 1.701,264| 1,736,274 —2.0| 1,269,771 1,213,514 | Mobile._____- +5. +194 
London ....---- 2,149,568| 1,866,167] +15.2| 1,703,869] 1,410,602 | Knoxville ____ +5.1 +114 
ORIG 7,066,364,  4,615,512| +53.1|  4,795,677| 3,544,924 | Oklahoma ____ +83.6 175.4 
Victoria. .--.--- 1,865,355, 1,957, —4.7| 1,387,581 1,381,719 | Macon* ______ +45.0 —53'0 
Edmonton. ----- 3,600,889 2,463,818} +46.1 2,080,977 1,884,531 | Columbia _..- +61.8 +34.2 
OSE 3,415,739, 2,848, +19.9| 2,569,681 1,450,024 | Austin _._____ +41.4 +10.3 
Brandon ____--- 660,729 613,425] +7.7 ,700 ,342 | Beaumont --_-_ +18.9 +27.2 
Lethbridge ____- 795,866 767,278| +3.7 519,016 394,621 | Vicksburg ___- +49.0 +181 
Saskatoon ___--- 1,811,414 1,742,257) +4.0| 1,369,838 940,251 | Wilm’n, N. C +50.4 +38.1 
Moose Jaw----- 1,424,882 094, +30.0 1,272,833 740,929 | Columbus, Ga. +84.9 +17.5 
Brantford ._..-- 776,958 886,167| —12.4 594,284 499,641 tetra +2.6 +36.7 
Fort William___- 760,000 545,460] +39.4 902,812 481,331 | Jackson ___-_- +3, —3.8 
New W’minster- 387,250 265,829) +45.9 250,656 249,842 | Tulsa.______- +428 +788 
Medicine Hat_-- 567 256 471,228] +20.4 372,145 209,378 | Muskogee ___- +90.6 +608 
Peterborough __. 923,049 472,018) +95.6 428,706 365,706 | Meridian .____ +40.7 +06 
Sherbrooke ----- pay tt ping i . es es ieee ~------ {es + g 4 
tche’ 585, , i BRAG HebOREKcw A. exarkana___- : 
poner 20 | RempeS tet ine 
_! 219,318,410! 211,326,022) +3.8) 178,074,540! 111,530,630 ampa..-----| ; ‘ 
Total C Montgomery __ +12.7 456, +8.4 
Other Western and Southern Clearings brought for- | Raleigh ___. ~~ +23.8| 38,659,621] 34,410,352] +12 
ward from first page: Total Southern|2230278195 1622872506. +37.5120493,187,641115,327,282,540| +33.7 
Week ending December 29. *A 
bandonment of Country Clearing Department explains loss for twelve months. 
Inc. or aS 
1917. 1916. pay 1915. 1914. Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
: —The subjoined table, a omens for he current 
$ $ % $ week, usually appears on the first page of each issue, but 
nsas _.--| 163,000,000] 103,858,960] +56.9| 75,717,666] 67,078,995 ’ ; ’ 
Minneapolis ....| 29,618,748) 23160:737| +27.9| 32,088,803, 24°665.372 | on account of the len th of the other tables is crowded out 
GMems... cjanees 35,500,000 23,423,998} +51.6 17,519,627 15,118,318 once a month. The igures are received by telegraph from 
St. Paul_._----- 13,100,880| 10,875,249] +20.5| 14,621,966} 9,500,000 | 041 a8 a: iti 
Denver _.------ 16,173,848] 12,093,277] +36.5 9,371,076 7,717,222 | Other leading cities. 
A aaa 14'200:000| “S:s1s.112| +124] sisis‘o1e] © 1359/078 
Des Moines. -_--- 200, lo, : 201d, ery oy Cleartngs—Returns by Telegraph. Per 
ea 5,700,984  4,433,317| +24.6|  3,215,117| 2,455,631 
Wichita oon Sree sea Tee fee ae ——— oe | 
Lace aus 6,079, 344, +13. 347, 393, 
oo peeaeedam 3,571,419] 2,659,555] +35.3| 2,018,001] 1,640,721 | Nem, York------------------------ 03 908 728 fate | tae 
TEE on cwnesa 3,759,438 2,756,459) +36.4 1,781,896 1,387,151 elite 4 ci *273,513,081 262,276,379 +43 
Davenport ..--- 2,063,588 2,110,516] —2.2 1,561,431 1,214,782 B AIT A AR a Ne SO aE? *245,317,364 190,233,127 +29.0 
pids.--} 1,516,818) 1,769,290] —14.9) 1,425,620] 1,276,471 | Posto ee 152.171.294 99°118,543 | 453-5 
a Sas 1,689,249) 1,303,781] +29.6] 1,873,618} 1,150,847 | Ganeae LW ------------------=---=- 138-731 541 134'709'534 | +30 
Helena -------- - a ere) | aah'aesl inal «Ea EE aes | Sem Poemeioes...<....-212.-25--...02]”) Se 68,759,721 | +173 
Colorado Springs 677,373 1000) —15.4 590,000 St tae | DINERS 5500s -cccbhncvaciwe-ses 62.787.719 62,956,444 | —03 
eae 665,074 513,925] +29.4 356,078 es ee eee ee 44,026.311 37.831.564 | +16.4 
Waterloo ------- eed My 2 ia. “ae ye Gh Oem agen nersipeaeepiie tote 35,185,285 34,939,495 | +0.7 
a ,063, 36 042 . 0 : 
on ad 1,092,462 $68,900] +25.8 478.735 383,640 New Orleans. .......-...-.--------- 24,607 808 36,354,018 | +49.9 
Fremont .-.---- 511,1: 50, ——e: 9, £5 OE Eleven cities, five days........-...- $4,320,318,249 | $4,093,602,624 | +5.5 
Hastings ------- 375,000 330,550) +13.5 247,766 225,236 | other cities, five days............... 724,217,476 655,926,481 | +10.4 
Tot. oth. West] 314,582,190) 221,555,782) +42.0) 189,307,587) 154,716,468 Total all cities, five days.......---- $5,044,535,725 | $4,749,529,105 +62 
a ee 141,019,001] 117.164.081| +20.4) 88,803,580] 75,262,097 All cltirs, 0n9 G8y...-2--------enn--- 1,127,868,692 | 1,043,417,112 | +8.1 
leans....| 49,794, 308, . 857, A95, 
po Ceeers. rae t 17,942,280 19,447,316 = 7 14,039,328 9,605,235 Total all cities for week_------.--~- $6,172 ,404,417 $5,792 ,946,217 +6.5 
Houston ..----- 15,000,000] 11,000,000] +36.4| 8,680,812) 8,286,811 * Partly estimated. 
Galveston _----- 5,500,000} 5,006,407} +9.9| 3;851,767| 3,937,328 
Rimes] ease] aaeaaa| 1459] estes 1599938 | Sommerctal andBWiscell ow 
eeccesce 44, , ’ , . ’ ’ , ’ 4 % ¢ Rt 
nn mia 12,307.217| — 9.889.867| +24.5|  6,850,052| 6.236.514 a c AMC SAI SCe LAN CoOUs £ 
Fort Worth._--- 15,657,072 692, +61.5|  7,180,297| 6,952,364 hecincieilinaiaes ‘innjestuuls isn na eek te 
—_, ,..... 7,140,836 5,345,645] +33.2} 4,290,039 5,380,200 sage é 
Nashville..-.--- 12,586,217] 7,257,292 +734 5,924,726} 5,125,124 Auction Sales.—Amo othe Locurten, the follo 
Norfolk ..------ 5,951,467 048, ’ oy ty not usually dealt in at the Stock Exc é, were recently sol 
irming “| 4,312,019] 2,706,666] +59.3} 2,532,217| 3,172,094 Gere | , ° 
> eam 1,727,426| +73.7| 1,352,062 1,084,788 at auction in 7 vor ee and Philadelphia: 
ock_.-.- 5,083,696 2,643,156) +92. 2,033,095 691, : . i 
Little Rowe 777| 4.185.270 *521.674|+702.5|  2°650:000| _2'300,000 a By Mesar s. Adrian H. Muller & Sons, New York ee 
Chattanooga..--| 4,571,627) 3 Ao oetl Leos] vaoe'des| 17g 1a’da4 | 21 Sultepec Elec. Lt. & Power_.$10 lot| 1,000 Gurtiss Aero. & Motor 6s,'22 92 
Charleston ----- 21087 ae] 1800000] Lis d| —Laho'0n0| 1 6n0'On0 | 40 Richmond Radiator, pref.$25}< per sh.| 6,000 Sultepec Elec. Lt. & Power 
TS 1,298,29 Sonon| 448 1406316 1167118 lst 6s, 1958; Nov. 1914 coup. on $70 lot 
Knoxville --..-- 1,904, saan tan! 4enal | Beam aeel | R’aan'vas | Dende. Per cent.| 2,000 Montgomery Transit Ist & 
Oklahoma ------ 8,537,831 ery TH 3°347'252| 21546916 | $1100 Kentucky Utilities 1st 68,"19 9034| ref. 58, 1946_._-__.._..._... $100 lot 
Macon ......--- ,500, 1,143, 51.51  1'500'000| 1'620'910 | 5-000 Sinclair Gulf Corp. 1st 10- 20,000 rubles Russian Govt. 5s 
ital a0 008 ey i ey "sa bis 260367 | year conv. 68, 1927.......-.... 80 OF Wittens cenocanciucue $1,700 lot 
} be meng peta 505,423 452, +11.7 350,289 257,507 By Messrs. Millett, Roe & Hagen, Boston: 
trad 6,465,862} 4,396,134) +47.1] 2,188,050 969,946 | snares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Muskogee _----- 2,377,438 1,311,230) +81.3 1,223,967 600,000 5 American Trust Co_......... 340 50 Fiskdale Finishing, pref. ___ f 
alse 19,000,000] 13,000,000) +46.2); -------| ------- 6 Mass. Cotton Mills. __._.___- 126 | 300 Fiskdale Finishing, common $5,700 
» | 12 Esmond Mills, preferred... .85%-86 (trust certificates). _...._. | lot 
Total Southern’ 427,690,417 308,301,853! +38.7' 218,629,379 185,035,064 | 25 Gray & Davis Inc., common_. 12 10 Loew's Theatres Co.,$10 each. 9% 
Number of banks in Clearing House depleted. 10 Merrimac Chemical. ......... 77%| 2 Naumkeag Steam Cotton... __ 178% 
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me Messrs. R. L. Day & Co., Boston: 











$ per sh.| Shares. Stocks. $ per sh. 
ws Madionsl Gi Shawmut Bank___.._ 195 6 Bigelow-Hart. Carpet, pref_.80%4-82 
20 Webster & Atlas Nat. Bank_-_..205 6 So. Car. Lt., Pow.& Rys.,com. 4 
25 a yon” Nat. Bank, Salem, 10 Griffin Wheel, common..._79 \%-79% 
[REARS Sha iene eae 85% | 50 Draper Corporation...----.---107 4 
27 de mails, preferred__..... 85-87 Bonds. Per cent 
4 New London & Nor. Rd...--..- 101 $1,000 Union Bag & Paper 5s, 1930. 80 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
3 Provident Life & Trust_........ 425 (77 Rights to subscribe to German- 
10 Bank of North America--_--..-- 245 town Trust Co. @ $100__120-123% 
10 Corn Exchange Nat. Bank_--..- 397% | 10 United Gas & Elec. Corp. ist pf. 52 
5 Phila. National Bank._._....- 465 |10 Packard Motor Car, pref______ 88 
42 Phila. Bourse, com.......---.- 5 De Long Hook & EBye._._._... 75% 
25 Excelsior Trust & Sav. Fund, 12 Phila. Bourse, pref........._. 17 
Pc ce hamehawn ane 60 |42 Phila. Bourse, Com_._....... 5-6 
FOREIGN TRADE OF NEW YORK—MONTHLY 


STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 


+ peal fi for the full months, also issued by our 
New York Cus tom House. 





Merchandise Movement at New York. 


Imports. Ezports. 
1917. | “1916. 1917. { 1916. 


Customs Recetpts 
at New York. 





Month. 





1917. | 


1916. 























_ Total OTIS appre saabamsdecesa act ocheh sida: sense 
Imports and exports of gold and silver for the 11 months: 


























Gold Movement at New York. Milver—New York. 
Month. Imports. Exports. Imports . Erports. 
1917. | 1916. 1917. i 1916 1917. 1917. 
$ 7 $ a ¢ 
January..| 1,930,781) 13,025,003; 10,404,074 1,998,222 ,209,111 
1,085 4,258. 
March 














Total ..' 12,693,912) 62,168 J 93,388,200| 68,552,831 13,653,655) 27,219,455 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthl changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 






































Bonds and Legal Tenders Cérculation Afloat Under— 
on Deposts for— 
1916-17. 
Legat Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
$ Bg ¥ £ 3 
Nov.30 1917_.| 681,565.810) 38,103,287; 678,948,778} 38,103,287) 717,052,065 
Oot. 31 1917..| 679,440,210) 39,573,272; 676,703,103) 39,573,272| 716,276,375 
29 1917_.| 678.134.370; 41,396,305) 675,182,077) 41,396,305) 716,578.32 
Aug. 311917..| 677,818,430) 43,223,059) 674,514,656| 43,223,059) 717,737,715 
July 31 1917._| 673,121,730 .416,747| 670,367,175) 45,416.747| 715,783,922 
June 30 1917__| 671,333,060| 47,749.577| 667,670,433) 47,749,577; 715,420,010 
May 31 1917_.| 669,392,710) 50,241,202) 666,344,773) 50,241,202} 716,585,975 
Apr. 30 1917..| 667,587,120) 53,246,374| 664,245,448) 53,245,374) 717,4¥0.822 
-¥ 4 sett -- 664 526.370; 56,191,132; 661,371,468] 56,191,132) 717,562,600 
917_.| 674,092,080) 47,118,057 1,001, 47,118,057) 718,119,915 
Jen " 3 1917. 675,415,840) 50,540,476; 670 ri7 ets 60,540,476; 721,258,091 
1916_-| 677.315,840| 52,165,627 6 52,165,627| 726,826 
Nov.30 1916_.' 682,853,740) 49,199,416! 675,006,203) 49,199,416) 724,205,619 





$12,843,365 Federal Reserve bank notes outstanding Dec. 1, of which $10,732,400 
covered by bonds and $2,110,965 by lawful money. 

The following show the amount of each class of U. 8. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Nov. 30: 


























U. 8. Bonds Held Nov. 30 to Secure— 
Bonds on Depostt On depostt to | On depostt to 
Nov. 30 1917. secure Federal secure Total 
Reserve Bank |Nattonal Bank Hela. 
Notes. Notes. 
$ x s 

2% U. 8. Consols of 1930 -........... 9,605,900 | 556,456,450 | 566,062,350 
3% U. 8. Loan of 1908-1918..........) 9... 18,276,820 18,276,820 
rr Este BOO OC LORD . ccuccostonne 825,000 35,405,400 36,230,400 
2% U.8. Panama of 1936...........- 146,500 46,585,320 46,731,820 
2% U.8. Panama of 1938...........- 155,000 24,841,820 24,996,820 
NARS aga 10,732,400 | 681,565,810 | 692,298,210 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov.1 and 


Dec. 1 and their inc.or dec. during the month of November: 
Nattonal Bank Notes—Total Afloat— 


ID I RERR 5 t  S R Ea S $716,276,375 
Net amount issued during November_.-_.....---.---22-- 2 q 
Amount of bank notes afloat Dec. 1 1917.....---.--.---- 2 $717,052,065 


Legal Tender Notes— 
Amount on deposit to redeem national bank notes Nov. 1 1917 


NaN EBL ER $39,573 ,272 
Net amount of bank notes retired in November_._.........._._-_ 1,469,985 
Amount on deposit to redeem national bank notes Dec. 1 1917______ $38,103,287 








~ ‘Wational Banks.—The following information 


national banks is from the office of the Comptroller of ae 
Currency, Treasury Department: 








[Vou. 106. 
APPLICATIONS FOR CHA ‘ 
For ~ st Natio of i Bani of Hine -- ata 
a’ . Bank of Hinckley, [ll. Capital._.___._..___ ,000 
To su bal = HR & Co., or, bankers, P Hinckley. 
The First Merchants of La Fayette, Ind. 
BININE 6a. mee cweeretasbedsnaboameceadcak séaisussae 300,000 
To succeed First National Bank of La F-: be 
chants National Bank of La Fayet aca a 
The Citizens National Bank of Webb. ell Oapitel........ 50,000 
To succeed the Citizens Sa Bank of W Webb. 
The Farmers National Bank of Watonga, Okla. Capital_.___- 25,000 
TOR . cv cascnciccasachcntineng baoemtabedatiokinnkedeasnen $400,000 
CHARTERS ISSUED. 
0 al organizations 
e First National Bank of Fl SESE $50,000 
The First National Bank of Marysville, Cal. Capital________ 50,000 
The Commercial National Bank eview, Ore. Capital... 50,000 
The First National P= of Marked Tree, Ark. Ca IEE 25,000 
Succeeds Bank of Marked Tree, Ark. 
First National Bank at Turlock, Cal. Capital__....________ 50,000 
wen Commercial Department, Commercial Bank of 
version, of tate Bank, Lodi, Cal. Capital 
The atio: GR ESIES Spe ee ,000 
Conversion of Bank of Lodi, Cal. 3 “e 
The First National Bank of Proctor, Minn. Capital____.____ 25,000 
Conversion of The Proctor State B ‘i 
The First National Bank of Winner, 8. Dak. Capital_...:... 30,000 
Conversion of The Lamro State Bank of Winner 
RO sitvanahnvdbinis ockdiumctidtimens ogni neainitmaia $380,000 
CHANGE OF TITLE. 
The German National Bank of Northern Kansas at Beloit, Kan., 
to “The Union National Bank of Beloit.” 
INCREASE oF D DAFTT AL. APPROVED 
The Phoenix pas Bank of Phoenix, Ariz. Capital increased 
from $150 Oe a IS ik cncnuh gage rndanaes $50,000 
First Motional Bank * Moweaqua, Ill. Capital increased 
tom 33 $25,000 to $50,000. Amount.__..........----------.- 25 - 25,000 
PE MGismatneuaca oka aban s elke dw wgiitnlnsdieis Siiemaies - $75,000 
VOLUNTARY LIQUIDATIONS. 

The First National Bank of Stuart, oa. Ce | SPR $25,000 
ees agent: D. M. Rogers, 8 kla. 

the Stuart State Bank. 

Ft City National Bank of Madill, Okla. Capital_...........- 50,000 
The First National Bank of East Point, Ga. SE ae ,000 
Liquidat: agent: A. M. Stewart, East Point, Ga. 
yy) y the Bank of East Point. 

The First National Bank of Wickliffe, Ky. Capital_........__- $30,000 
ees ome committee: I. N. Trimble and M. H. Kane, Wickliffe. 

The st National Pe og g D , Pa 5 os so stnla Aled soe wv toval oven ,000 
Li uidetin W. Yealy, a. To be succeeded 

o iret Se Hirst Savings & q > 
The Virst bg Beek Sa Shore, 8. Dak. Capital... 25,000 
uidating agent: Geo. K. Burt, South Shore, 8S. Dak. To be 
qecceeded by the South Shore State Bank. 
ROE cntkdinihkinnccnanbbhilndatidanuh ast bie tmetininaewd $230,000 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred--.--- $1.50 |Feb. 21|Holders of ree. Jan. 21a 
WOURIGE GIES, ccc ubncccdenensone 25c.)Feb. 21) Holders of rec. Jan. 214 
Albany & Susquehanna, special__-_-_---.-- 3% jJan. 5|)Dec.16 to Jan. 1 
Atchison Topeka & Santa Fe,pref.(No.39)| 2% |Feb. 1)Holders of rec. Dec. 314 
Atlantic Coast Line RR., common... --- 3% |Jan. 10)Holders of rec. Dec. 20a 
Boston Railroad Holding ‘Co., preferred..| 2 Jan. 10)Holders of rec. Dec. 31a 
CamaGs ROGtRerE. ... ascaccencnsoceuvee 1% jFeb. 1)Holders of ree. Dec. 314 
Chic. R. 1. & Pac. Ry., 7% preferred....| 3% |Jan. 14|Holders of rec. Jan. 4a 
Six per cent preferred._.......------ 3 Jan. 14|Holders of rec. Jan. 4a 
Clev.Cin. Chic. & St. Louis, pref. (qu.).-| 1% |Jan. 21|Holders of rec. Dec. 31a 
Delaware & Hudson Co., (quar.)_..------ 2% |Mar. 20) Holders of rec. Feb. 26a 
Delaware Lackawanna & Western (quar.)| $2.50 |Jan. 21|)Holders of rec. Jan. 5a 
Detroit Hillsdale & Southwestern. -.-_-.-.-.. 2 Jan. 5j)Dee. 21 to Jan. 5 
Detroit River Tunnel...........--...- 3 Jan. 15)Holders of rec. Jan. 74 
Georgia Railroad & Banking (quar.)_...| 3 Jan. 15jJan. 1 to Jan. 14 
Great Northern (quar.)......-...-.--- 1% |Feb. 1)Holders of rec. Jan. 4a 
Illtnots Central (quar.) (No. 129)_..-..--- 1% |Mar. 1)Holders of rec. Feb. 1 
Joliet & Chicago (quar.)_..._....--.--- 1% |Jan. 7|Holders of rec. Dec. 284 
Kansas City Southern, pref. (quar.).-.--- 1 Jan. 15|Holders of ree. Dec. 31a 
Lehigh Valley, com. and pref. (quar.)..-.| $1.25 |Jan. 12|)Holders of ree. Dec. 294 
Little Schuylkill Nav., RR. & Coal....--. $1 25jJan. 15)Dece. 15 to Jan. 15 
Louisville & Nashville_...........-..-..- 3% |Feb. 11)Holders of rec. Jan. 214 
Mahoning Coal RR., common....-.-..-.-.- $5 |Feb. 1)Holders of rec. Jan. 84 
Michigan Central_-.-............--...- 2 Jan. 29)Holders of rec. Dec. 314 
Mine Hill & Schuylkill Haven__.....-.-- $1.25 |Jan. 15)Dec. 22 to Jan. 14 
New York Central RR. (quar.)...------. 1% |Feb. IjJan. 4 to Jan. 23 
New York Ontario & Western._.......- 2 Jan. 14)Holders of ree. Dec. 314 
Norfolk & Western, pref. (quar.)_.-.--...-. 1 Feb. 19)Holders of rec. Jan. 31a 
Northera Comtral. ... . 2... ccc ccccccess $2 j|Jan. 15)Holders of rec. Dec. 31a 
Northern Pacific (quar.)........------- 1% |Feb. 1|Holders of rec. Jan. 4a 
Northern Securities Co___._...-- 3% |Jan. 10}Holders of rec. Dec. 29a 
Pere Marquette, prior pref. (quar.)- 1% |Feb. 1)Holders of rec. Jan. 154 
Philadelphia & Trenton (quar.)-_-- 2% |Jan. 10j)Jan. 1 to Jan. 10 
Pitts. Cinc. Chicago & St. Louis 2% jJan. 25)Holders of rec. Jan. 154 
Pitts. Ft. Wayne & Chic., reg. guar. (qu.)} 1% jJan. 8/Dec. 11 to Jan. 8 
Reading Company, common (quar.)....| $1 |Feb. 14|)Holders of rec. Jan. 254 
Second preferred (quar.)........-..-- 50c.\Jan. 10)Holders of rec. Dec. 274 
Tol. Columbus & Ohio River (annual) _-_- 6 Dec. 31)Holders of rec. Dec. 214 
United N. J. RR. & Canal Cos. (quar.)._.| 2% |jJan. 10)/Dec. 21 to Jan. 1 
Wabash, pref. A (quar.)..-......--...- 1 Jan. 31}Holders of rec. Jan. lla 
Street & Electric Railways. 
Birmingham Ry., Lt. & Power, pref__.-.- 3 |Deec. 31/Holders of rec. Dec. 24 
Brookiyn City RR. (quar.).....--..------ 2% \Jan. 15j\Jan. 4 to Jan. 15 
Carolina Power & Light, common (quar.) _- \% |Feb. 1)Holders of rec. Jan. 15a 
Central [linois Public Serv., pref. (quar.)}| 1% |Jan. 15)Holders of rec. Dec. 31a 
Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% jJan. 15j)Jan. 1 to Jan. 15 
RNG GQUNEE Dan dine contwihtocvekan 1% |Jan. 15jJan. 1 to Jan. 15 
Cities Service, com. & pref. (monthly) _--_ \% |Feb. 1)Holders of rec. Jan. 154 
Common (payable in common stock).._| f % |Feb. 1)Holders of rec. Jan. 15a 
Common and preferred (monthly) --..- \% |Mar. 1)|Holders of rec. Feb. 154 
Common (payable in common stock) ..| f % |Mar. 1/|Holders of rec. Feb. 15a 
Citizens Trac., Oil City, Pa., pref. (qu.)- 75¢c.\Jan. 7|Holders of rec. Dec. 31a 
Consolidated Traction of New Jersey...| 2 Jan. 15j/Jan. 1 to Jan. 154 
Duquesne Light, pref. (quar.) (No. 12)..| 1% |Feb. 1)}Holders of rec. Jan. 14 
E) Paso Elec. Co., pref. (No. 31)_..----- 3 Jan. 14!Holders of rec. Dec. 24a 
Georgia Ry. & Power, 1st pref. (quar.)_...| 1% |Jan. 20)/Holders of rec. Jan. 10a 
lst pref. extra (acct. accumulated divs.)..| hi Jan. 20)Holders of rec. Jan. 10a 
Greene & Coates(Phila.)Pass. Ry. (qu.).| $1.50 |Jan. 7/Dec. 23 to Jan. 7 
Honolulu Rapid Tran. & Land (quar.)...| 2 Dec. 31}/Dec. 28 to Jan. 1° 
Kentucky Securittes Corp., pref. (quar.)...| 1% |Jan. 15}Holders of rec. Jan. 24 
Manchester Trac., Light & Power (quar.)| 2 Jan. 15)Holders of ree. Jan. "2a 
Monongahela Valley Trac., com. (quar.).|314c.|Jan. 15|Holders of rec. Dec. 314 
Preferred (quar.)..................- 37%ec.jJan. 5) Holders of rec. Dec. 31a 
Montreal Tramways (quar.)_...-..-.-- 2% |Feb. 1)Holders of rec. Jan. 14 
Newport News & Hampton Ry.,G.&E., pf.| 3% |Jan. 1)Holders of rec. Dee. 20a 
Ottumwa Ry. & Light, pref. (quar.)..-.- 1% |Jan. 15)Holders of rec. Dec. 31 
Philadelphia Co., com. (quar.) (No. 145) 75¢c.j\Jan. 31)Holders of rec. Jan. 2a 
Philadelphia & Western, pref. (quar.)_..|62%c.|Jan. 15|Holders of ree. Dec. 31 
Republic Ry. & Light, com. (qu.) (No. 5)} 1 Jan. 15|Holders of rec. Dec. 31 
Preferred (quar.) (No. 26)__...-...--- 1% \Jan. 15!Holders of rec. Dec. 31 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
deine and Electric Rys. (Concluded). Miscellaneous (Concluded). 
Trinidad Elec. Co., Ltd. (quar.)________ 1% |Jan. 10\Jan. 1 to Jan. 10 | MacAndrews & Forbes Co., com. (quar.)} 2% |Jan. 15|Holders of rec. Dec. 31a 
_ United Rys. & Elec., Balt., com. quar.)...| 50c. |Jan. 15)Holders of rec. Jan. 5a Common (extra)... 2 cose ceccccncce 134 |Jan. 15)Holders of rec. Dec. 31a 
Virginia Ry. & Power, preferred... ___ Jan. 21|)Holders of rec. Dec. 31a Preierred: 08 Ds oncice dccidinusiwiee 1% |Jan. 15)Holders of rec, Dec.§3la 
Wasn. Balt. & Annapolis Electric, com__| $1.50 |Jan. 15)Holders of rec. Dec. 31a | Maple Leaf Milling, common (quar.)....| 2% |Jan. 18}Holders of rec. Jan. 3 
West Penn Power, pref. (quar.) (No. 8).-| 1% |Feb. i1\Jan. 20 to Feb. 22 wemmbeeres Cee d sino eisedal: dees 1% |Jan. 18|Holders of rec. Jan. 3 
York Railways, pref. (quar.)_.......___- 2%ec.\Jan. 31| Holders of rec. Jan. 21 Massachusetts Gas Cos., com. (quar.)..-| 134 |Feb. 1)Holders of rec. Jan. 15 
Banks. Massachusetts Lighting Cos. ,com.(quar.)| 25¢.|Jan. 15|/Holders of rec. Dec. 26a 
Corn Exchange (special)_.............- 4 Jan. 7|Holders of rec. Jan. 5a wemeree Cees 3 oe eee $1.50 |Jan. 15|Holders of rec. Dec. 26a 
Harriman National___................ 5 j|Jan. 4)Holders of rec. Jan. 3 | Mexican Petroleum, common (quar.)....| 1% |Jan. 10|Holders of rec. Dec. 15a 
Fire Insurance. Mexican Telegraph (quar.)_......--.-- 2% |Jan. 15|Holders of rec. Dec. 31a 
TG tacinkdineransnidipencimcn $1.50 |Jan. 8|Holders of rec. Dec. 29a | Michigan Limestone & Chem., pf. (qu.).| 43%c.|Jan. 15|/Holders of rec. Dec. 31a 
Midvale Steel & Ordnance (qu.) ‘Wo. 5)---| $1.50 |Feb. 1)Holders of rec. Jan. 194 
Miscellaneous. Midwest Oil, preferred (quar.).........- 2c./Jan. 20)/Holders of rec. Jan. 2a 
Ahmeek Mining (quar.)_..........___- $2 |Jan. 10|/Holders of rec. Dec. 18 | Midwest Refining (quar.)_... eee Feb. 1|Holders of rec. Jan. 15 
Air Reduction, common one. ) QNo.3).-| $1 |Jan. 15)Holders of rec. Jan. 2 | Mohawk Mining._.__.___. ..| $6 |Feb. 1|Holders of rec. Jan. 9 
Preferred (quar.) Ss Bb bts keen nnd s: 1% |Jan. 15)Holders of rec. Jan. 2 Montreal Telegraph (quar.)_........... 2 Jan. 15jJan. 1 to Jan. 15 
Alliance Realty (quar.)........_...._.. 1% |Jan. 16|/Holders of rec. Jan. 10 | Mountain States Telep. & Teleg. (quar.).| 134 |Jan. 15|Holders of rec. Dec. 31a 
Allis Chalmers Mfg., pref. (quar.) 1% |Jan. 15|Holders of rec. Dec. 31a | Nat. Biscuit, com. (qu.) (No. 78)____..- 1% jJan. 15|Holders of rec. Dec. 294 
Piney oe (account accum. dividends)_| h3 |Jan. 15|Holders of rec. Dec. 31a | National Cloak & Suit,com.(qu.)(No. 4)-| 1% |Jan. 15|/Holders of ree. Jan. 8a 
Amer. Agric. Chem., com. (qu.) (No. 25)| 1% |Jan. 15|Holders of rec. Dec. 24a | National Fuel Gas (quar.)_..._-.. ---| 2% |Jan. 15|Holders of rec. Dec. 31a 
Preferred (quar.) (No. 50)...--...-.- 1% |Jan. 15|Holders of rec. Dec. 24a | National Licorice, com. (No.31)-........| 2% |Jan. 15)Holders of rec. Dec. 31 
Amer. Beet Sugar, common (quar.)______- 2 Jan. 31|Holders of rec. Jan. 12 Common (extra) .........-..-...----- 1 Jan. 15}Holders of rec. Dec. 31 
American District Telegraph of New York.| 1 Jan. 15|Holders of rec. Jan. 2a | National Paper & Type, com. (quar.)....| 2 Jan. 15)Holders of rec. Dec. 314 
Amer. Gas & Elec., pref. (quar.) (No.44)| 75c.|Feb. 1|Holders of rec. Jan. 18 PISRIER HOMIE Sin ii nncecncisinw’ 1% |Jan. 15|Holders of rec. Dec. 31a 
American Glue, preferred..-..-...-..... 4 Feb. 1|Holders of rec. Jan. 20 New England Co., 2nd pref..-_-. ee Jan. 15|Holders of rec. Jan. 1 
American Ice, pref. (quar.)__...._._._- 1% |Jan. 25|)Holders of rec. Jan. 15 New Jersey Zinc (quar. Bich, 4 Feb. 9/|Holders of rec. Jan. 30 
Amer. Laundry Machinery, pref. (quar.)} 1% |Jan. 15\Jan. 6 to Jan. 15 New York Dock, preferred __. 3 Feb. 15|Holders of rec. Feb. 5a 
Americas Light & Traction, com. (quar.).| 2% |Feb. 1jJam. 11 to Jan. 27 New York Mutual Gas Light. 4 /j|Jan. 10)Holders of rec. Dec. 274 
Common (payable in common stock)....| f2% |Feb. l1jJam. 11 to Jan. 27 ag York Transit (quar.)... 4 Jan. 15|Holders of rec. Dec. 22 
UN I ne 236 ivee. Tia. 32° to dak. SFT Rn oc ccckcwccn -| 2  |Jan. 15)Holders of rec. Dec. 22 
American Locomotive, pref. (quar.)_..-- 1% |Jan. 21\|Holders of rec. Jan. 5a ssnaene Falls Power (quar.) nf -@ Jan. 15|Holders of rec. Dec. 31a 
Amer. Malting, ist & 2d pref. (quar.)...| 1% |Feb. 1)Holders of rec. Jan. 16a — Mines (quar.)_.... ee Jan. 2ijJan. 1 to Jan. 17 
a. Rolling Mill, common__________- J8 (Web. _lieloidare of reo. Jam. 1 b> Be Riisedssncdnencduscdescce -| 5 jJam. 21jJan. 1- to Jan. 17 
Amer. Seeding Machine, com. (quar.)...| 1 Jan. 15\Holders of rec. Dec. 31a North B a eae gy quar.) (No. 45). 25c.|Jan. 28)Holders of rec. Jan. 10a 
Preferred (quar. . EERE repr 1% |Jan. 15|Holders of rec. Dec. 31a tario Light & Power, pref..-| 3 |Jan. 15|Holders of ree. Dec. 31 
American Shipbuilding, com. (ugar.)....| 1% |Feb. 1)|Holders of rec. Jan. 15 orthern States Power, common (quar.)-| 1% |Jan. 20)Holders of rec. Dec. 31 
eS SRR ea: 2% |Feb. 1/Holders of rec. Jan. 15 Preferred fouar) OEE INES FORE 1% |Jan. 15|/Holders of rec. Dec, 31 
.., 8 ear pperegt 01% |Feb. 1)Holders of rec. Jan. 15 | Nova Scotia Steel & Coal, common...--- 2% |Jan. 15|Holders of rec. Dec. 314 
Amer. Telephone & Telegraph (quar.)...| 2 Jan. 15|Holders of rec. Dec. 314 PE CE DV icvcnien cdetianvaboan 2 Jan. 15)Holders of rec. Dec. 31 
American Type Founders,com. (quar.)._.| 1  |Jan. 15)Holders of rec. Jan. 10a | Ohio Cities Gas, com. (pay.incom.stk.).| /5 |Feb. 1)Holders of rec. Jan. 154 
ie ne OF ROSY 1% |Jan. 15)Holders of rec. Jan. 10a | Ohio Fuel Supply DD aiid diislatn didn 62c.\Jan. 15|Holders of rec. Dec. 31a 
American Woolen, common (quar.)_._.- 1% |Jan. 15)Dec. 14 to Dec. 27 | Oklahoma Natural Gas (quar.)__......--- 2 an. 21)Holders of rec. Jan. 9 
Preferred (quar.)..................- 1% |Jan. 15|)\Dec. 14 to Dec. 27 | Otis write gy — GUM ccccccces 1 |Jan. 15|Holders of rec. Dec. 31 
Anaconda Copper Mining (quar.)_._____ $2 |Feb. 25|)Holders of rec. Jan. 194 PONTE GON) 6c ocokckkctcoccun 1% |Jan. 15|Holders of rec. Dec. 31 
Anglo American Oil, Ltd. (interim)_-___- ul5 j|Jan. 15|Holders of coup. No.14 | Pacific Telep. eT Tele pref. (quar.)..--| 1% |Jan. 15j/Jan. 1 to Jan. 15 
Associated Oil il (quar.) ihc Melis iss tthe naldactete 1% |Jan. 15|Holders of rec. Dec. 31a | Pan-Amer. Petrol. & Transp.,com.(qu.) - 87%ce.\Jan. 10/0 of rec. Dec. 15a 
Atl. Gulf & W.1.S.8S. Lines, com______. 5 Feb. 1)|Holders of rec. Dec. 28a | Penmans, Limited, common (quar.)....- 1 Feb. 15|Holders of rec. Feb. 5 
Barnett Oil & Gas (quar.)___.._________ 3c.|Jan. 10| Holders of rec. Dec. 31 Common (extra). pp aentidblicpcnn one 1 Feb. 15|Holders of rec. Feb. 5 
REO IER aS ee 3c.|\Jan. 10)Holders of rec. Dec. 31 ee ene, hE ae 1% |Feb. 1)Holders of rec. Jan. 21 
Barnhart Bros. & Spindler— Pennsyloanta Lighting, pre . (quar.)_...-- 1% |Jan. 15|/Holders of rec. Jan. 2 
First and second preferred (quar.)_._..| 1% |Feb. 1|Holders of rec. Jan. 26a | Pennsylvania Salt Manufacturing (quar.)| $1.75 |Jan. 15|)Holders of rec. Dec. 31a 
 § ES eee 1% |Jan. 15|Holders of rec. Jan. 2a | Pittsburgh pe (Penn.), pref. (quar.)..-| 14 |Jan. 25)Holders of rec. Jan. 10a 
Bell Telephone of Canada (quar.)_.__--- 2 Jan. 15!Holders of rec. Dec. 31 | Pittsburgh Coal (N.J.), pref. (quar.)-.--| 1% |Jan. 25|Holders of rec. Jan. 10 
Bell Telephone of Pennsylvania (quar.)._._| 1% |Jan. 15|Holders of rec. Jan. Pittsbureh ren & Gas (extra)-.......--- 1 jJan. 25)Jan. 1 to Jan. 15 
Bonbright & Co., pref. (quar.) (No. 20)._| 1% |Jan. 10|Holders of rec. Dec. 31 Pittsburgh Steel, common (quar.)......--- S Waa, . Bsc. 
Brown Shoe, pref. f. (quar-) LI Te PARES RA 1% |Feb. 1)/Holders of rec. Jan. 19 Common (spectal). PARTE ES EGE TEL 90 Wem. Fi... ocnsske aha 
Bush Terminal, common_.........------ 2% |Jan. 15|Holders of rec. Jan. 7 | Poole Engineering & ener (quar. ~~ 1% |Jan. 12/Holders of rec. Jan. 5 
(gapetie Gp commen clad... {2% |Jan. 15|)Holders of rec. Jan. 7 eS oe a Oe 1 PRR ASE IRS 3 |Jan. 31/Holders of rec. Dec. 31a 
dy, EE RCTS eR GE 3 Jan. 15|Holders of rec.Jan. 7 | Eixtra.......-.-2...2 2. ccccccccccee 2 j|Jan. 31)Holders of rec. Dec. 31a 
Bush Terminal Bldgs., pref. (quar.)_...-- 1% |Jan. 2|Holders of rec. Dec. 31a — nirie Pipe pS RESEARCH 5 j|Jan. 31)Holders of rec. Dec. 31¢ 
Canada Cement, common (quar.)___._- 136 teem. 15am. 2 te AOR. OOD ide cncketiscsis chteeenenncbens 5 |Jan. 31|Holders of rec. Dec, 31a 
Carbon Steel, first preferred.......__... 24 MOOR cititacndie cetinas seme peeonee & Gamble, pret. (quar.)_......- 2 j|Jan. 15|Holders of rec. Dec. 31a 
Second preferred i ea 6 a Litho nts cads degnnaewee Public Service Co. of No. Ills., com. (qu.).-| 1% |Feb. 1/Holders of rec. Jan. 15 
Central Coal & Coke, common..._.._._. 1% |Jan. 15)Holders of ree. Dec. 31a tf RRR LEE AEE 1% |Feb. 1)Holders of rec. Jan. 15 
o£ OS RE RORS 1% |Jan. 15|Holders of rec. Dec. 31a | Public Utilities (Indiana), O_O: 3 Jan. 2|Holders of rec. Dec. 29a 
Central Foundry, first preferred (quar.).| 2 |Jan. 15|Holders of rec. Dec. 31a | Quaker Oats, common I Raicinccscinnl 3 |Jan. 15)Holders of rec. Dec. 31a 
Ordinary preferred (quar.)_..._._.._- 1% |Jan. 15|)Holders of rec. Dec. 31a HE WAS Ss cicdictonnoscncusan 1% |Feb. 28)Holders of rec. Feb. 1a 
Central Leather, common yy SR FERE 1% |Feb. 1)|Holders of rec. Jan. 10a | Realty Associates (No. 30)_..........-- 3 jJan. 15)Holders of rec. Jan. 5 
Central & South Amer. k tee (quar.)-..| 1% |Jan. 8|Holders of rec. Dec. 31a | Reece Buttonhole Mach. (qu.) (No. 127)-| 3 |Jan. 15|Holders of rec. Jan. 2 
Cerro Gordo Mines (quar.).._......._.-- 2ec\Jan. 15|Holders of rec. Dec. 31 Reece Folding Machine (quar.) (No. 35)-! 1 j|Jan. 15\Holders of rec. Jan. 2 
TEES ERICA Se AGE ES NOR a 2%e|Jan. 15)Holders of rec. Dec. 31 Republic Iron & Steel, com. (qu.) (No. 5)} 1% |Feb. 1)Holders of rec. Jan. 1546 
Chicago’Pneumatic Tool (quar.)_._____- 1 Jan. 25\Jan. 16 to Jan. 25 St. L. Rocky Mt. & Pac. Co.,com.(qu.)-| 1 Jan. 10j\Jan. 1 to Jan. §$ 
Cin. & Sub. Bell Telep. (ertra)_..__.___- $6.25 |Jan: 15|)Holders of rec. Dec. 24 Deiiniiesdtincpiciecduuets 2% |Jan. 15|Holders of rec. Dec. 31 
Cleveland Electric Illum., com. (quar.)..| 2 |Jam. 15|Holders of rec. Jan. 1a | Securities Corp. Generai, pref. (quar.)....| 1% |Jan. 15)Holders of rec. Jan. 2 
EO eee 1% |Feb. 1)|Holders of rec. Jan. 25a Steel Hoop (quar.)........----- 9 Bam. Wissen cahsnesbicn nodgthe 
Colorado Fuel & Iron, common (quar.)_- % |Jan. 25|Holders of rec. Jan. 10 | Shattuck Arizona Copper Co. (quar.)....| 50c.|Jan. 19)/Holders of rec. Dec. 314 
Colorado Power, common (quar.)_._...- % |Jan. 15|Holders of rec. Dec. 31a | Shawinigan Water & Power (quar.)_---- 1% |Jan. 10)Holders of rec. Dec. 28 
Commonwealth Edison (quar.)......._. 2 Feb. 1 of rec. Jan. 15 Southern Calif. Edison, first pref. (quar.)} 1% |Jan. 15)Holders of rec. Dec. 31 
Commonwealth Gas&El.Cos., pf. (qu.)_| $1.50 |Jan. 15|Holders of rec. Jan. 2a | Southern N. E. Telephone (quar.)_....- 1% |Jan. 15)Holders of rec. Dec. 31a 
Computing Tabulating Recording (quar.)| 1 Jan. 10)Holders of rec. Dec. 27a | Standard Parts Co., pref. (quar.).....---- 1% jJan. 1j)Dec. 21 to Jan. 1 
Connecticut Brass Edessa lst pref. (quar.)| 2 Jan. 21|Holders of rec. Dec. 31 Standard Underground Cable (quar.)..-..- 3 Jan. 10)Holders of rec. Jan. 5 
seo epee pds. mcd, IES 2 Jan. 21|Holders of rec. Dec. 31 mare PRES NS SS A i SPR ARES 3 |Jan. 10)Holders of rec. Jan. 5 
Continental Gane com. (pay. in com. stk.)| /35 Feb. 21|Holders of rec. Feb. 8 | Special._....-.-....-.-----....---- 9 j|Jan. 10)/Holders of rec. Jan. 5 
Continental Motors ,Corp., pref. (quar.).._.| 1% |Jan. 15\Jan. 4 to Jan. 16 Stel Co. of Canada, com. and Gas 4)..| 1% |Feb. 1)Holders of rec. Jan. 15 
Continental Refining, common (monthly)| 10c.|Jan. 15|Holders of rec. Dec. 31a Preferred (quar.> (No. 26)-.........- 1% |Feb. Holders of rec, Jan. 15 
Corn Products Refz., = (quar.)...... 1% |Jan. 15|Holders of rec. Jan. 7a | Stetson (John B.) Co.,common._....... 15 Jan. 12|)Holders of rec. Jan. b? 
Cote Piano Mfg., pref. (quar.)........... 1% |Jan. 2/|Holders of rec. Dec. 28 DOGOOR 6 icicscctsite Histibicaetaennmibiniaes 4 j|Jan. 12|Holders of rec. Jan. *1 
Cramp (Wm. & Sons 8 & 1 «&E. Bidg______ 3 Feb. i1\Jan. 16 to Feb. 1 Superior Steel, common (quar.).......-.- 1% |Feb. 1/Holders of rec. Jan. 154 
Creamery Package Mfg., com. & pf.(qu.)| 134 |Jan. 10\Jan. 1 to Jan. 16 | Tonopah Mining of Nevada seoass bine 7%e.\Jan. 2ijJan. 1 to Jan. 7 
Cresson Con. Gold M. & M. (monthly) _-__ 10¢.|Jan. 10|Holders of rec. Dec. 31 Transue & Williams Steel Forg. (quar.).-| $1.25 |Jan. 10) Holders of rec. Dec. 286 
ts Aeroplane & Motor, pref.__._..- 3% |Jan. 15|Holders of rec. Jan. 24 Tuckett Tobacco, pref. (quar.)........- 1% |Jan. 15|Holders of rec. Dec. 31 
Del. Lackawanna & West. Coal (quar.)..| 24 |Jan. 15|Holders of rec. Dec. 31a | Union Natural Gas PEEP Dc onciecsd $1.25 |Jan. 15|Jan. to Jan. 15 
Detroit Edison Co. (quar.).--.-. mee erty 2 |Jan. 10)Holders of rec. Dec. 31a | Union Oil of Calif. (payable in stock)... ¢10 =|Mar.15|Feb. 16 to Feb. 26 
Detrott Steel Products, pant ome aie es ets 3% iJan. 2)Dec. 27 to Jan. 1 Unton Oil of Californta (quar.)......---- 1% |Jan. 19)Holders of rec. Jan. ‘10 
Distillers’ Securities Corporation (quar.)_ % |Jan. 18|Holders of rec. Jan. 2a BOE is tae oh a ek see owe 1 Jan. 19)|Holders of ree. Jan. 10 
Dominion Power & Transmission, pref... 334 |Jan. 15|Dec. 20 to Jan. 1 | United Alloy Steel ( PL cddsietak obte $1 |Jan. 21)Holders of rec. Jan. 106 
Dominion Textile, preferred (quar.) iT 1% |Jan. 15\ Holders of rec. Dec. 31 United Coal Corp., pref. > SERS 1% |Jan. 25jJan. 15 to Jan. 24 
du Pont (E. I.) de ) a eg BD United Drug, . (qu.) (No. 8)_..-| 8744¢|.Feb. 1)Holders of rec. Jan. 154 
Debenture stock (quar.).........---- 1% |Jan. 25|)Holders of rec. Jan. 10 2nd preferred (quar.) (No. 8)......--- 1% |Mar. 1/Holders of rec. Feb. 156 
du Pont (E.I.) de Fp aT com.(qu.)| 1% |Feb. 1|Holders of rec. Jan. 21 | United Fruit (quar.) (No. 74) id idicialabiaed 2 |Jan. 15/Holders of rec. . 20a 
PEE COU Da cdcncsnbnimasdene 1% |Feb. 1|Holders of rec. Jan. 21a | United Gas & Electric Co., preferred_...| 24 |Jan. 15|Holders of rec. Dec. 31 
Eastern Steel, omen pe RRO 2% |Jan. 15|Holders of rec. Jan. 2 United Gas Improvement (quar.)_...--- $1 j|Jan. 15) Holders of rec. Dec. 3le 
Edison Elec. Ill. of Brockton (quar.)_...-- 2 Feb. 1|Holders of rec. Jan. 15 United Paperboard, preferred (cuar.)..-| 134 |Jan. 15|Holders of rec. Dec. 3l¢ 
Electrical Securities Corp., pref. (quar.).| 1% |Feb. 1)Holders of rec. Jan. 24a | United Shoe Machinery, com. (quar.)..-| 50c.|Jan. 5)Holders of rec. Dec. 18 
Electrical Utilities Corp., pref. (quar.)....| 1% |Jan. 15|Holders of rec. Jan. 5 EN PD ST 37%c.\Jan. 5) Holders of rec. Dec. 18 
Erte Lighting, pref. (quar.)..--...----.- 1% |Jan. 2)Holders of rec. Dec. 27a Tae \ Verde Extension Mining (quar.).-| 50c.|/Feb. 1)Holders of rec. Jan. 3 
Eureka Pipe Line (quar.)..........-..-- 6 Vob. liBolders of ree. Jam. 15 | WeWO..c.cccccccccccccscecccscser 25c.|Feb. 1)Holders of rec. Jan. 3 
Fall River Gas Works (qu.) (No. 93)_----- 3 Feb. 1/)Holders of rec. Jan. 15a Special (distrib. fr. reserves for deple’n)| $1.50 |Feb. 1)Holders of rec. Jan. 3 
Poderal Steel Foundry, common..-..-... 10 Jan. 15\Jan. 1 to Jan. 15 U. 8. Cast Iron Pipe & Fdy., pref. (qu.).-| 0144 |Mar. 15)Holders of rec. Mar. le 
ses eich eames or aaa 6 |Jan. 15\Jan. 1 to Jan. 15 | United States Glass (quar.).........--- 1 Jan. 25|)Holders of rec. Jan. 15 
Seaninen Co., common (extra) _...... $3 j|Jan. 15|Holders of ree. Dec. 1 U. 8. Industrial Alcohol, pref. (quar.)..-| 1% |Jan. 15)Holders of rec. Dec. 314 
General Chemical, common (special)....| 2% 1) Holders of rec. Dec. 31a | United States Rubber, 1st pref. (quar.).-.-| 2 Jan. 31|Holders of rec. Jan. 154 
Common (payable in common stock)..| /5 Feb. 1)Holders of rec. Dec. 31a | U.S. Smelt., a & Mining, com.(qu.)-| $1.25 |Jan. 15)Holders of rec. Jan. 44 
Electric (quar.).........------ 2 Jan. 15| Dec. to Jan. 3 SD BRR RRS oS eee 87% |Jan. 15|Holders of rec. Jan. 46 
Special (payable in stock)_........... e2 Jan. 15|\Dec. 8 to Jan. 3 Victor Talking "Machines, com. (quar.)..| 5 Jan. 15|)Holders of rec. Dec. 31 
Globe-Wernicke, pref. (quar.).....-.-.-- 1% |Jan. 15| Holders of rec. Dec. 31 Pref ED digas inn caainiiaehinte eall 1% |Jan. 15|Holders of rec. Dec. 31 
Goodrich (B. F.) Co., common (quar.)...| 1 Feb. 15|Holders of rec. Feb. 5a | Va.-Caro. Chemical, com. aa (No. 41)| 75c. . _1}Holders of rec. Jan. 1546 
Granby Cons. Min., L. & P. (quar.)..__- 2% \Feb. 1)Holders of rec. Jan. 182 Preferred (quar.) (No. 89).......--.- 2 Jan, 15|)Holders of rec. Jan. 54 
oe Steamship (quar.).....------ iS Sceonseidinnslieaaenbeabwnh Warner (Chas.) Co. of Delaware,common;| 1 Jan. 21|Holders of rec. Dec. 314 
dal SORES Tar... ap PERS ah 2 BEES SG RRP TS C8 AES a First and second preferred (quar.).....| 134 |Jan. 24)Holders of rec. Dec. 314 
Harbioon- Walker Refrac., pref. (quar.)..| 1% |Jam. 19|Holders of rec. Jan. 9a | Washburn Wire, common__.........-.-- 4 Dec. 31|Holders of rec. Dec. 15 
Hillcrest Collieries, pref. (quar.)....--.. 1% |Jan. 15)Holders of rec. Dec. 31 Wells Fargo & Co. (quar.)............- 1% |Jan. 21)Holders of rec. Dec. 316 
Holly Sugar Corp., pref. (quar.)......--- 1% |Feb. 1)Holders of rec. Jan. 15 Western Power Co...................- $1.20 |Jan. 15)Holders of rec. Dec. 31 
Homestake Mining (monthly).......---- 50c.|Jan. 25|)Holders of rec. Jan. 19 Western Power Corp., pref. (quar.)_...- Jan. 15|HoMers of rec. Dec. 31 
Huntington Develop. & Gas, pref. (quar.).| 1% |Jan. 2)Holders of rec. Dec. 29 Western States Gas & Elec., pref. (quar.)} 1% |Jan. 15)Holders of rec. Dec. 31 
Illinois Brick (quar.)......------------ 1% |Jan. 15\Jan. 3 to Jan. 15 | Western Union Teleg. (quar.) (No. 195)_| 1% |Jan. 15|Holders of rec. Dec. 20a 
Indiana iets i ei $2 |Feb. 15|Holders pf rec. Jan. 25 TRIE «oc cenadiabom dade ie ss nine 1 |Jan. 15|/Holders of rec. Dec. 20a 
2 GBs kp al Santee A aI $3  |Feb. 15|Holders of rec. Jan. 25 | Westinghouse Air Brake (quar.)_.......| 87c.|Jan. 21|Holders of rec. Dec. 31a 
eeeiehion Cons. Copper (quar.)..----- 2 Jan. 28|/Holders of rec. Jan. 114 | Westinghouse Elec. & Mfg., com. (qu.)..| 874c.|Jan. 31|Holders fo rec. Dec. 314 
Int. Buttonhole Sew. Mach.(qu.)(No.81)| 1 Jan. 15|Holders of rec. Jan. 2 Pratsrel GH sicko nscswccncesnevh 87%c.\Jan. 15|Holders of rec. Dec. 314 
Int.Harvester of N.J.,com.(qu.)(No.32)| 1% |Jan. 15)Holders of ree. Dec. 24a — 
International Mercantile Marine, pref..-| 3 |Feb. 1|Holders of rec. Jan. 164 | —  rranster books not closed for this dividend. Less British income tax, 4 Cor- 
Internat. Paper, pref. (quar.)--.------- 1% Jan. v a of ree. Jan Pe rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
Internat. Petroleum, com. (No. 1).--..- .ee. Sie = to jan. 31 | 4 On account of accumulated dividends. 4 Payable in Liberty Loan bonds. & Pay- 
™ Preferred . ..--.-.------------------ 50c./Jan. Hay to Jan. 31 | able in 4% Liberty Loan bonds at par, with all coupons attached. | Payable 
Jones Bros. Tea, Inc....-.-.----------| 50c.|Jan. 15) Holders of rec. Dec. Victory Loap (Canadian Govt.) bonds. m Less 5 cents per share war income tax. 
Kayser (Juilus) & Co., ist &2d pi. @u)-| 1% |Reb. 1 Holders of rec. Jan. 214 | 5 tyeciared 5%, payable in quarterly installments beginning with March 15 1918. 
Kelly-Sprinafield Tire, com. (quar.)--.--- | 1) Feb. 2 oiders of rec. Jan. 15 | 4 Equal to 71% ets. per share. o Declared dividends on pref. payable 14% 98 
Laken Steck, lst & 34 pret, (aust)... | Tic Jan, Is\Holders of rec; Dee. 31° | Sbove, 15% om May 1 1918 to holders of ree. April 15 1918. 134 % on Aug. 1 1018 
ens st pref. (quar.)-..~~ * 3! : : o holders of rec. July 15, z Declared 8 able Mare an 
Manufacturers’ Light & Heat, Pitts.(qu.)' $1 ‘Jan. 15'Dec. 29 to Jan. 15 pny 1918. 7 % per % 
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Member Banks of the Federal Reserve System.—Following is the third of a new series of weekly 
statements issued by the Federal Reserve Board giving the principal items of the resources and liabilities of 


the Member Banks and dated Dec. 21. 


Definitions of the 


ifferent items contained in the statement were given in the 
weekly statement issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 
A new item has been added this time, showing Government deposits with the Member Banks. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS DECEMBER 21, 1917. 


.= ogg ag of the October 24 series, efiocted on December 15, 
in New York City, are indicated in 


° or 
tie by" banks outside the 
Loans secured U. 


posting over onechall 
toni of 


of the banks and the 
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e Board condition of 614 member oe oy in 

including bonds to circulati 


reserve cities v: 


the 


during the 


e decrease Gov 
aried but little from those 
certificates show an 


ecreased 
of Government securities on hand 
ing reserve city banks th in 


increase 
and the Boston banks about 10% of the total held at the later 
rediscounted with other banks, including the Federal Reserv: 


e Fi 


banks, 


in connection with Liberty 


Sadine mo 7 the Sree 


e amounts of accommodation extended to customers 
banks held 142.6 millions of such paper rediscounted by all member banks, the larger 


the third conso 


Loan On the same da 
larger portion of which was rediscounted 


lidated 
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millio while 


secure on, held by the reporting banks show a decline of 685.8 ms, 
same week about 358 millions. For A, 54 reporting New York member banks a re- 
is shown as against net withdrawals of $335 6,000 of Government 
wanes tea — amounted t to $127. 992,000. oldings of Government securi- 
for the week from $376.6 000 “to 0, $401, 182,000, the New York City banks re- 
date be noted, however, that these figures are net 
e-Banks ye ‘eee neaak con ak ae indicative of fi 
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Reserve 
included in this weekly statement. 
hese MA devaetenaeie of g banks are shown as 10,968.6 millions. This total is about 600 millions less than the week before, 
the decrease correspo y to the amount of certificates redeemed by the Government during the week. Net demand ¢ deposits show a slightly 
larger decline, while time bs show & Gcerense of over 60 milion dollars. 
1. Data for all reporting banks in each district. 
Two ciphers (00) omitted. 
Member Banks. Boston. | New York Phtla. |Cleveland.| Richmond) Atlanta Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran.| Total. 
Number of reporting banks... ” Sn: . 94 _ os — oo ot 82 a oe Ps on Pn. te 
Ss 
U. 8S. securities owned__.....- 28,839,0| 456,934,0| 28,459,0|118,109,0} 38,190,0| 34,270,0) 60,557,0| 33,540,0) 10,166,0| 29,074,0) 24,705,0| 53,204,0) 916,047,0 
Loans sec. by U.S. bonds & ctf.| 44,696,0| 232,269,0) 25,177,0| 22,125,0) 10,904,0| 2,673, 34,547,0| 14,590,0} 1,266,0| 2,329.0) 4,856,0| 5,750,0} 401,182,0 
All other loans & investments _ |663 ,297,0/4,117,913,0|543,165,0|886,419,0|300,149,0|263,372,0/1,249,502,0|337,603 ,0|212,497,0|438,919,0|167,329,0|471,222,0|9,651,387,0 
Reserve with Fed. Res. Bank__| 48,367,0| 597,698,0| 54,141,0| 78,650,0| 26,441,0| 25,179,0 99,651,0| 33,705,0} 16,869,0} 51,586,0) 17,990,0) 38,350,0)1 ,127,0 
Cash in vault............._- 22,250,0| 129,850,0| 20,242,0| 34,239,0] 17,150,0| 13,636,0| 50,450,0| 12,413,0} 8,150,0) 18,565,0) 11,435,0| 25,776,0 ,156,0 
Net demand deposits on which 
reserve is computed___..._- 527 ,880,0|4,011,224,0|484 ,057 ,0|653 ,024,0/247,989,0|201,789,0| 721,601,0/252,285,0| 154,965,0|376 ,444,0|175,228 ,0|354,271,0/8,160,757,0 
Time deposits__............- ,136,0| 286,283,0| 18,905,0|199,110,0] 41,276,0| 66,743,0 278, 941,0| 74,259,0| 37,537,0|) 43,068,0) 17,712,0| 87,969,0|1,223,939,0 
Government deposits... ___.__ 39,474,0' 440,486,0' 29,505,0! 56,735,0 ,826,0' 1,120.0 ,0} 7,352.0! 16,550,0' 8,786.0) 6,229,0} 15,277,0! 685,706,0 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.|Total Central Res. Cities.| Other Reserve Cities. Country Banks. Total. 
Two ctphers omitted. ~ 
Dec. 14. Dec.7. | Dec. 14.| Dec. 14.| Dec. 14. Dec. 7. Dec. 14. Dec.7. | Dec. 14.4 Dec.7. | Dec. 14. Dec. 7. 
Number of reporting banks___-_ P 54 $ 54 P 36 15 105 105 P 366 $ 368 s 143 a s 614 s 619 
$ $3 $s 
U. 8. pote yh - eased 411,628,0| 955,471,0| 26,592,0| 21,300,0) 459,520,0|1,019,687,0| 360,078,0| 488,070,0|) 96,449,0) 94,124,0| 916,047,0/1,601,881,0 
secured by 
and certificates__....._.... 207,799,0| 199,289,0} 20,869,0) 13,335,0| 242,003,0} 225,851,0| 133,446,0| 126,708,0| 25,733,0| 24,047,0} 401,182,0) 376,606,0 
All other loans & investments. -_/3,720,929,0|3,721,542,0|822,114,0/256,444,0|4,799,487,0|4,789,219,0|4,092,046,0/4,087,760,0|759 ,854,0|737 ,659,0|9 ,651,387,0|9,614,638,0 
Reserve with Fed Res. Bank__ 3,194,0| 676,663,0| 64,078,0| 26,587,0| 653,859,0) 802,164,0 ’ d - ,0| 54,064,0| 54,930,0|1,089,127,0)1,266,040,0 
Cash in vault_............... 112,574,0| 110,685,0} 26,830,0) 8,059.0) 147,463,0| 157,214,0| 178,049,0| 186,944,0) 38,644,0) 37,154,0| 364,156,0) 381,312,0 
Net demand deposits on which 
reserve is computed._..____ 3,627,807 ,0|3,881,093,0|461,041,0|187,435,0| 4,276,283 ,0|4,767 ,695,0/3,293,718,0|3,435,318,0|590,756,0/ 593,789 ,0|8,160,757 ,0|8,796,802,0 
Time a aihine FS 250,435,0| 269,947,0)127,914,0) 62,295,0| 440,644,0) 466,211,0 25 ,065,0 ,548 ,0| 163 ,230,0|172,427,0|1,228,939,0/1,280,186,0 
Government deposits __.__.__. 418,977,0| 754,307,0) 39,232,0! 5,979.01 464,182,0! 776,654,0! 196,517,0! 243,525,0! 25,007,01 23,526,0 06,011 ,043,705,0 









































+ Amended figures. 








The Federal Reserve Banks.— Following is the weekly statement issued by the Federal Reserve Beard « o- Dee. 29. 
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ComBiInep Resources anD LIABILITIES OF THE FepERAL RESERVE BANKS AT THE CLOSE OF Business DecemsBer 28 1917. 
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| 
post: 28 1917.) Dec. 21 1917.|Dec. 14 1917.|Dec. 7 1917.|Nov. 30 1917.| Nov. 23 1917.| Nov. 16 1917. ec. 29 1916. 
RESOURCES. $ $ $ $ $ $ $ 8 $ 

Gold coin anc certificates in vault __| 499,917,000] 524,350,000] 502,840,000} 500,656,000| 499,887,000} 520,045,000) 526,792,000} 507,403,000|| 281,588,000 
Gold settlement tund—F.R. Board._-| 317,520,000; 304,604,000] 393,810,000] 376,778,000} 395,236,000] 386,662,000] 363,710,000} 385,724,000|| 170,471,000 
Gold with foreign agencies....______- 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000)| ---------- 
Total gold held by banks...._.. | 869,937,000] 881,454,000} 949,150,000] 929,934,000] 947,623,000} 969,207,000| 943,002,000} 945,627,000]| 452,059,000 
Gold with Federal Reserve Agent._.. | 781,851,000} 746,307,000} 683,378,000] 683,939,000] 661,824,000] 623,948,000] 629,906,000} 616,254,000|| 282,523,000 

Gold redemption fund...............| 19,345,000! 17,782,000} 17,710,000} 17,485,000} 12,278,000] 11,549,000! 11,420,000} 11,496,000 1,654, 
Tota! gold reserves _....._.____. 1,671,133,000)1 645,543,000) 1,650,238,000] 1 ,631,358,000) 1,621,725,000] 1 604,704,000] 1 584,328,000) 1,573,377,000|| 736,236,000 
Legal vender notes, sliver, &o__.__. 49,635,000} 48,127,000} 50,146,000] 51,949,000} 54,486,000) 54,058,000} 52,525,000 ,208,000}| 17,538,000 
Total reserves._....-.-........ 1,720,768,000) 1 ,693 670,000} 1,700,384,000} 1,683,307 ,000} 1,676,211,000) 1 658,762,000) 1 ,636,853,000/1,625,585,000)} 753,774,000 
Sills discounted—nfembers...........| 680,706,000] 693,509,000] '713.431,000} 686,902,000} 756,457,000} 656,002,000 7,850,000} 510,154,000}} 30,196,000 
Bills bought in open market... ____ 275,366,000] 277,943,000} 254,428,000] 190,682,000} 205,454,000} 209,905,000] 193,869,000} 181,001,000]| 127,497,000 
Total bilis on hand........___.. 956,072,000) 971,452,000} 967,859,000! 877,584,000} 961,911,000} 865,907,000} 681,719,000} 691,155,000)| 157,693,000 
0.8. Government long-term securities.| 48,350,000} 50,438,000] 53,774,000] 49,198,000] 47,304,000} 53,962,000} 54,002,000} 53,743,000|| 44,247,000 
i. 8. Government short-term securities} 58,883,000] 58,130,000] 48,046,000} 50,424,000] 41,792,000, 57,850,000, 187,904,000] 42,367,000)} 11,167,000 
Municipal warrants..............._. 1,005,000] 1,102,000 994.000 914,000} 1,429,000} 1,422,000 1,273,000} 1,273,000 8,975,000 
Total earning assets._...._.___ 1,064,310,000) 1 ,081 ,122,000]1,070,673,000] 978,120,000) 1,052,436,000} 979,141,000] 924,898,000} 788,538,000)| 222,082,000 
Due from other I’. R. banks—net___ 11,936,000} | 41,375,000 1,494,000} 26,332,000} 7,091,000; 11,872,000} 17,838,000} _7,725,000)| 46,958,000 
Unoollected items_....-....-....... 301,107,000] 323,574,000] 319,656,000] 310,572,000} 373,160,000) 302,525,000] 428,544,000) 271,796,000}) --.------- 
Total deduc’ns from gross deposits | 313,043,000] 364,949,000] 351,150,000] 336,904,000} 373,160,000] 314,397,000) 446,382,000} 279,521,000)| 46,958,000 
6% redemp. fund agst. F. R. bank notes 537,000 37, 537,000 537,000, 537,000) 537,000 537, 537,000 400,000 
att other resources................. 2,813,000 2,678,000 2,810,000 2,968,000 2,499,000 3,293,000 3,736,000 2,989,000 6,235,000 
Total resources. . -.--- '3,101,471,000'3,142,956,000'3,125,554,000 3,001,836 ,000'3,104,843,000 2,956,130 ,000'3,012,406,000'2,697,170,000 1,029,449,000 
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Dec. 283 1917.|Dec. 21 1917.|Dec. 14 1917.|Dec. 7 1917.|Noo. 30 1917.| Noo. 23 1917.|Noo. 16 1917.) Novo. 9 1917. |[Dec. 29 1916. 
LIABILITIES. $ $ 3 $ $ 3 
ND SE i ns its os onli ngpninninn 70,442,000 69,852,000 69,440,000 69,048,000 Py rey 000 67,136,000 66,691 , 
Government deposits. _._......._....-. 108,213,000} 221,761,000} 129,285,000) 163,568,000 196,411,000} 218,887, ‘000 
Due to members—reserve account____- 1,453,166 ,000} 1,389 434,000} 1,549,030,000) 1,437,174,000)1 Aso: 429, 000 _ 648 ,000/ 1,480,498 ,000 
Des te mem-membere—clearing AGC0URt nnd | ccc cecal cwceecense] wnccceencs 17.549, 000 22,291,000 20,925,000} 
Galera 191.003.0001 205.810.000| i 56.767.000| 189,861,000] 231.776.000] 915.160.0001 940.437,000 
2 IN ee FES 91,693,000} 205,819,000) 196,767, ,861,000) 231,776,000} 215,169,000] 240,437,000: 
Other deposits, incl. for. Gov’t credits__ 17,965,000 14,258,000 14,282,000} 15,586,000) 2.22222} Lelie ill? alice matiodd 
Total gross deposits. ..........._. 1,771,037 ,000} 1,831,272 ,000/1,889,364,000) fT 1 811 189 000) a1966807 ,000) 1,860,519,000] 1,960,747 ,000| 1,687,068,000]| 697,623,000 
F. R. notes in actual cireulation._--_-.-_- 1,246,488,000) 1,227,642,000/1,153,385,000/ 1,110,537,000/1,056,983,000)1,015,892,000| 972,585,000} 932,512,000]; 275,353,000 
F. R. bank notes in circulation, net liab_ 8,000,000 8,000,000 8,090,000 8,000,000 ,000,000 8,000,000 8,000,000 8,000,000})  ....-.... 
All other liabilities. .............._. ae 5,504,000 -6,190,000 5,365,000 3,062,090 64,553,000 304,583,000 54,383,000 04,245,000 778,000 
Total Usviies. Wo. ck... 3,101,471,000|3,142,956 ,000/3,125,554,00)/3,001,836,000/3,104,843,000/2,956,130,000/3,012,406,000) 2,697,170,000)/1,029,449,000 
Gold reserve against net deposit liab-_-__ 59.7% 60.1% 61.7% 63.1% 59.4% 62.6% 62.2% 67.1% 69.5% 
Gold and lawful money reserve against 
net deposit liabilities..........._. 63.1% 63.4% 65.0% 66.6% 62.8% 66.1% 65.7% 70.8% 72.2% 
Gold res. agst. F. R. notes in act. cire’n- 64.3% 62.2% 60.8% 63.2% 63.8% 62.6% 65.9% 67.3% 103.2% 
Dec. 28 1917.|Dec. 21 1917.|/Dec. 14 1917.|/Dec. 7 1917.| Nov. 30 1917.|Nov. 23 1917.|Nov. 16 1917.| Noo. 9 1917. IDec. 29 1916. 
Disirtoutun by Maturtttes— $ $ $ $ $ $ $ + 
1-15 days bills abevounted and bougbt.| 395, rit 000; 403,671,000} 471,689,000} 463,644,000) 581,763,000} 526 ~ ro eee v= 
1-15 days municipal warrants___..._- ,000 213,000 69, 8,000 517,000 8,000 
16-30 days bills discounted and bought_| 118, 54s, '090| 121,060,000} 84,359,000; 82,098 — 91,556,000 06.298 ‘000 68,475,000 
16-30 days m pal warrants___...._ 10,000 10,000 142, 125, 15,000 509,000 | 
81-60 days bills discounted and bought.| 280,136,000, 273,339,000} 191,626,000) 143,070 “OU 140,417,000 146,900,000 113,067 ,000 |> 166,668,000 
31-60 days muvicipal warrants_____--- 652,000 652,000 151, 150,000 125,000) 135,000 ,000 
61-90 days bills discounted and bought.| 152,708,000; 164,729,000) 213,195,000) 182,232 "000 141,927,000 120,481,000) 121,757,000 
61-90 days municipal warrants_.-_-__.-.- 123,000 123,000 632, 631.000 652, 651,000 147,000 
Over 90 days bills discounted and bought 8 oor 000 8,593,000 6,990,000 6,540,000 6,248,000 5,611,000 5,139,000 
Over 90 days municipal warrants... _- 04,000 ee eee ee ee 120,000 113,000 511, 1 
Federai Reserve Notes— 
issued to the banks.___._.........-.- hO6) eae 1,295,069 000} 1,229,007 ,000/ 1,184,667 ,000) 1,126,345,000) 1,102,287 ,000/1,038,620,000| 995,384, 300,511,000 
SRE Fe 5,264,000} 67,427,000} 75,622,000} 74,130,000) 69,362,000 ,395,000| 66,035,000) 62,872, 25,158,000 
RRR SENT AS ere oa 1,246,488,000) 1,227 ,642,000)1,153,385,000 1,110,537,000) 1,056,983,000) 1,015,892,000} 972,585,000! 932,512, 275,353,000 
Fed. Res. Notes ( * gents Accounts)— 
Meceived from the Comptroller__....-- 1,796,340,000' 1,747,760,000/1,693,820,000/ 1,640,600,000/ 1,590,340,000) 1 540,720,000) 1,145,700,000) 1,424,040, 462,380,000 
Returned to the Comptrolier......_-..- 247,163,009: |239,571,000| 242,953, 236,633,000} 234,185,000} 229,293,000 1,484,600; 222,856, 94,935,000 
Amount chargeable to Agent... _--.- 1,549,177 ,000/1 508,189,000) 1 450,867,000) 1,403,967 ,000} 1,356,155,000) 1,311 427,000) 1,257 095,000) 1, 201, 184, tere 
PF GN Bin ch ckncddcienss<c- 207,425,000; 213,120,000 1,860,000 19,300,000} 229,810,000) 209,140,000) 218,475,000 205. J 66,934,000 
my pied maga Reserve banks__/|1,341,752,000! 1,295,069 ,000/ 1,229,007 ,000/ 1,184,667 ,000) 1,126,345,000 1,102,287 000} 1 038,620,000 995,384,000} 300,511,000 
ow 
ey aoe cote and certificates. .......-. 250,423,000} 227,302,000} 239,833,000] 240,351,000] 242,985,000} 243,111,000] 243,030,000| 250,689, 164,567,000 
St SRO oo kieccecbencccce] coccnbcneal.. gxckkbbdnsl seaddkee ot) ebenscanel. daceabbtek i dbccabbabet . +<sthees | sie eee oe 
Oe ns ae wncane 559,901,000| 548,962,000) 545,629,000) 500,728,000) 464,521,000, 478,339,000} 408,714,000) 379,130, 17,988,000 
Gold redemption fund_........--.-.-- 41,47$,000; 41,281,000} 39,471,000| 35,773,000) 33,714,000) 32,524,000) 31,843,000 32, 87, 15,376,000 
«ttn Federa! Reserve Board......_. _.| 489,949,000) 477,524,000) 404,074,000} 407,815,000} 385,125,000) 348,313,000} 355,033,000) 333 ‘378, 162,580,000 
Total Re o------0+--+----}1,341,752,000) 1,295,069 ,000) 1,229,007 ,000) 1,184,667 ,000 1,126,345,000| 1,102,287,000 1,038 620,000 995,384,000} 300,511,000 
Eligible paper delivered to F.R. Agt.___-_ 606,705,000: 602,074,000 602,957,000! 536,473,000 490,932,000! 532,411,000' 431,182,000! 439,202,000! 18,402,00 





a Net amount due to other Federal Reserve banks, $7,091,000, included in gross deposits. 


db This item includes foreign Gov't credits. 


t Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS DEC. 28 1917. 
































































































































Two ciphers (00) omitted Boston. | New York. | Phtiadet. |\Cleveland.| Richm'd.| Atlanta. | Chicago. |St. Louts.\Minnean.| Kan. City) Dallas. |SanFran.| Total. 
RESOURCES. $ x $ s $ x $3 s $ x $ $ 
Gold coin and certfs. in vault.__| 19,900,0| 323,306,0] 18,322,0) 29,202,0] 6,206,0| 5,740,0) 31,885,0) 4,996,0\ 14,757,0| 1,588,0] 12,241,0) 31,774,0| 499,917,0 
Gold settlement fund ______..-.- 16,977 ,0 20,854,0] 39,101,0| 37,168,0| 22,097,0| 13,407,0|) 54,674,0| 17,884,0| 20,287,0| 37,206,0| 24,223,0| 13,642,0| 317,520, 
Gold with foreign agencies - -- 3,675,0 18,112,0| 3,675,0| 4,725,0) 1,837,0} 1,575,0| 7,350,0} 2,100,0] 2,100,0] 2,625,0| 1,838,0) 2,888,0} 52,500,0 
Total gold held by banks----_- 40,552,0| 362,272,0| 61,098,0) 71,095.0! 30,140,0] 20,722,0| 93,909,0| 24,980,0| 37,144,0] 41,419,0| 38,302,0| 48,304,0} 869,937,0 
Gold with Federal Res. Agents.| 37,897,0) 250,599,0 56,946,.0, 55,410,0| 31,602,0| 49,821,0|124,400,0| 32,366,0] 31,920,0) 42,052,0|] 25,037,0| 43,801,0) 781,851,0 
Gold redemption fund._-_-..-- 2,000 ,0 10,000,0} 1,500,0 29,0 485,0| 1,099,0 J 930,0 868, 507, ,218,0 24,0 345, 
Total gold reserves__.....-.- 80,449,0| 622,871,0)119,544,0)126,604,0| 62 ty: 71,642 ,0|218,924,0|) 58,276,0| 69,932,0| 83,978,0| 64,557,0) 92,129,0)1,671,133,0 
Legal-tender notes, silver, &c_..| 2,960,0} 40,784,0} 1,149,0 210,0 85,0 444, 771,0 634, 365, 53, 714,0 366,0 49,635, 
SOG PONGIVEE. .. . cccéincdwnse 84,409,0} 663,655,0]120,693,0|126,814,0] 62,412,0| 72,086,0/219,695,0| 58,910,0] 70,297,0) 84,021,0| 65,271,0| 92,495,0)1,720,768,0 
Disco.— Member &¥F .R. banks} 65,931,0] 254,985,0} 39,521,0} 44,601,0] 30,107,0| 16,260,0}106,525,0} 39,812,0} 13,491,0) 34,814,0) 8,873,0| 25,786,0| 680,706,0 
Bought in open market____.-_- 8,341,0] 148,125,0] 18,417,0] 22,026,0] 13,038,0| 6,935,0} 8,662,0} 7,380,0] 7,799,0} 1,425,0| 14,368,0) 18,850,0| 275,366,0 
Total bilis on hand_____._-_- 74,272,0| 403,110,0| 57,938,0| 66,627,0| 43,145,0| 23,195,0|115,187,0| 47,192,0| 21,290,0| 36,239,0| 23,241,0| 44,636,0) 956,072,0 
U. 8. long-term securities__-.-_- 610, 1,309,0| 7,467,0] 8,268,0} 1,221,0| 2,547,0| 7,007,0| 2,233,0} 1,888,0| 8,849,0| 4,496,0) 2,445,0 48,350,0 
U.S. short-term securities_-__-__- 2,194,0 8,493,0| 2,648,0] 31,221,0] 1,969.0} 1,491,0] 3,368,0| 1,444,0) 1,341,0} 1,784,0} 1,430,0) 1,500,0 58,883,0 
Municipal warrants............] ------ 11,0 10,0 i ive: DEE: . sta hacks wanes SGD. casas pF eae gee 1,005,0 
Total earning asseta__..____- 77,075,0| 413,423,0| 68,063,0]106,123,0| 46,335,0| 27,535,0|125,562,0| 50,869,0| 24,544,0| 46,872,0, 29,317,0| 48,591,0)1,064,310,0 
Due from other F.R.banks—Net] --_..-| --------] ------ De wsness 2,112.0 ’ y 6,078,0| 1,065,0} 2,659,0) -----.- 5,684.0 11,936,0 
Uncollected items._........._. 19,012,0 75,975,0| 32,856,0| 22,180,0| 19,784,0| 17,090,0| 36,841,0} 16,538,0| 9,344,0| 23,615,0| 15,307,0| 12,565,0} 301,107,0 
Total deduc’ns from gross dep.| 19,012,0 75,975,0| 32,856,0| 31,396,0| 19,784,0| 19,202,0| 42,533,0| 22,616,0] 10,409,0| 26,274,0) 15,307,0) 18,249,0) 313,043,0 
5% redemption fund against Fed-| 
yg OO ae NS GASP Re RQ Capt eRe aaa Sepa ASE PEPER PRBS igual eS 400,0 tf PEROte tee 537,0 
All other resources............} -- y tials ghar utes POE Rae? CRBS & « 287,0 337,0 492,0 316,0 661,0} —----- 7200 . aun eme 2,813,0 
Total resources............-. 180,497 ,0|1,153,053,0/221,612,0|264,333,0|128,818,0|119,160,0|388,282,0]132,711,0)105,911,0)157,577 ,0|110,752,0)159,335,0|3,101,471,0 
LIABILITIES. 
Ce I, go ccweeceonen 5,858,0 18,684,0| 5,887,0| 8,026,0] 3,664,0} 2,811,0! 9,067,0| 3,474,0| 2,617,0| 3,396,0| 2,795,0) 4,163,0 70,442,0 
Government deposits_....._..- 6,798,0 8,838,0| 5,638,0| 30,797,0| 3,278,0| 4,704,0| 6,829,0] 5,874,0: 8,064,0} 8,943,0| 6,334,0) 12,116,0) 108,213,0 
Due to members—Reserve acct.| 79,215,0| 663,613,0| 84,382,0}107,946,0| 43,721,0| 38,176,0|169,789,0] 49,391,0| 40,314,0| 68,968,0) 44,980,0) 62,671,0 1,453,166,0 
I 14,861,0 40,982,0| 27,076,0| 14,551,0| 14,144,0] 7,909,0| 21,582,0|] 13,512,0} 5,305,0| 12,549,0| %,747,0) 10,475,0|; 191,693,0 
Due to oth. F. R. banks—Net_- 606,0 9,085,0 I Vadis ok ops 8 8 ERR RRetCGR EER atk. nN ga Sas etamanye ites «hue TEL. . mondial: ae aie 
Oth. deposits incl. for Gov’tcred.| ------ SL .. Keer ee SEE, mes cne 52,0} 2,930,0 187,0 7,0 SEW  ssekea 2,502,0 17,965,0 
Total gross deposits_._.......- 101,480,0| 734,668,0)121,439,0|153,403,0| 66,959,0] 50,841,0/201,130,0| 68,964,0| 53,690,0| 90,488,0| 60,731,0| 87,764,0/1,771 ,037,0 
f. R. notes in actual circulation.| 72,214,0| 396,970,0| 93,643,0|102,221,0| 58,195,0] 65,508,0/178,085,0|) 60,273,0| 49,604,0) 55,299,0) 47,176,0) 67,300,0 1,246,488,0 
F. R. bank notes in circ’n—Net.}| --.---]| --------] ------ Soir SE aR A i ges ea alae eal SO i See Rea ee ee Ss alan , f 
All other Mabilities...........- 945,0 2,731.0 643 ,0 a au ideas ky. | dintinieehakel Bela Saiian dane cas a onlhaea) 394,0 wide 108,0 5,504,0 
; Total Nabilities aint ii ae ale 180,497 ,0'1.153,053 ,0'221 ,612,0'264,333,0)128,818,0'119,160,0'388 ,282,0'132,711,0 105,911 ,0|157 ,577 ,0/110,752 ,0'159,335,0'3 ,101,471,0 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE Of BUSINESS DECEMBER 28 1917. 
Two ciphers (00) omitted. Boston. | New York. | Philadel. |Cleveland.| Richmond) Atlania. | Chicago. | St. Louts. | Minneap.| Kan. Ctty| Dallas, |San Fran. Total. 
Federal Reserve notes— & 3 $ $ 3 $ x : 3 g s $ s 
Received from Cor:ptroller___|103,160,0| 673,080,0)125,480,0,128,520,0}) 73,100,0| 89,620,0/232,740,0 72,580,0| 65,480,0| 78,740,0| 68,500,0) 80,340,0)1,796,340,0 
Returned to Comptroller ----- 19,343, 119,141,0| 17,994,0] 8,870.0] 15,420,0} 10,863,0| 6,660,0} 8,427,0| 9,874,0) 11,878,0|) 12,258,0] 6,435,0) 247,163,0 
Chargeable to F. R. Agent---. 83,817,0| 553,939,0°107,486,0/119,650,0| 62,680,0| 78,757 ,0|226,080,0| 64,153,0) 55,606,0| 66,862,0| 56,242,0) 73,905,0 1,549,177,0 
In hands of F. R. Agent___-_-_- ce 9,520.0 97,600,0! 10,160,0) 13,940,0! 1,840,0| 11,870,0|) 38,300,0} 2,290,0| 4,590,0| 8,800,0} 8,515,0) ------ 207 ,425,0 
Issued to F. R. Bank____.--- 74,297,0| 456,239,0| 97,326,0)105,710,0 60,840,0| 66,887,0]187,780,0] 61,863,0] 51,016,0] 58,062,0) 47,727,0| 73,905,0)1,341,752,0 
Held by F. R. Agent— 
Gold coin and certificates___.| 32,530,0| 165,420,0} 4,220,0} 14,955,0 5 fh BARB: cence 2,513,0) 13,102,0) -.__-_-. ie OF eee 250 ,423,0 
Gold redemption fund--_-- ..- 3,367.0 10,179,0| 4,967,0} 5,455.0] 1,602.0} 3,448,0 325.0} 2,448,0) 1,318,0) 2,192,0| 2,483,0) 3,695,0 41,479,0 
Gold Sett. Fd., F. R. Board. 2,000,0 75,000,0| 47,759,0| 35,000,0] 30,000,0| 42,770,0)124,075,0| 27,405,0| 17,500,0| 39,860,0} 8,474,0| 40,106,0) 489,949,0 
Eligible paper, min. reg’d___-| 36,400,0| 205,740,0 40,280,0| 50,300,0) 29,238,0) 17,066,0] 63,380,0) 29,497,0) 19,096,0] 16,010,0| 22,690,0) 30,104,0| 559,901,0 
5 | HPSS Spay Coie ici ea 74,297,0| 456,339,0| 97,326,0/105,710,0; 60,840,0| 66,387,0)187,780,0) 61,863,0) 51,016,0) 58,062,0) 47,727,0) 73,905,0 1,341,752,0 
f ial r de- 
— yoyo oy yale 26,668,0| 213,400,0} 40,981,0] 50,825,0] 43,386,0] 17,805,0] 64,133,0] 38,765,0| 19,836,0] 16,244,0| 23,241,0} 41,421,0} 606,705,0 
F. R. notes outstanding. ___.-.-.- 74,297,0| 456,2%9,0| 97,326,0|105,710,0} 60,840,0 66,887 ,0|187,780,0) 61,863,0| 51,016,0| 58,062,0| 47,727,0) 73,905,0)1,341,752,0 
F. R. notes held by banks_----. 2.083,0| 59,369,0] 3,683,0] 3,489,0| 2,645,0] 1.379,0) 9,695,0| 1,590,0; 1,412,0] 2,764,0 551,0| 6,605.0) 95,264,0 
F. R. notes in actual circulat’n' 72,214,0! 396,970,0' 93,643,0'102,221,0' 58,195,0' 65,508,0'178,085,0° 60,273,0' 49,604,0 55,299,0' 47,176,0' 67,300,0!1,246,488,0 
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Statement of New York Cit ty Clearing: House Banks and Trust Companies.—The following detailed statement 
oO 


shows the condition of the New 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


rk City Clearing House members for the week ending Dec. 29. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are 


also given: 





















































































































































































CLEARING HOUSE) National 
MEMBERS. Na Loans, Nattonal 
Capttal. Profits. Discounts, Legal Neat Nat Bank 
Week Ending Investments, Gold, Tenders. Stiver. Demand Time Circula- 
Dec. 29 1917. {Nat. Banks Nov. +4) &e. Depostis. Deposits. tion. 
(State Banks Nov. 14 
Members oi Federal Average. Average Average Average. Average Average. Average 
Reserve Bank. 3 $ g $ $ $ 5 $ $ 
Bank of N Y,NBA-.\ 2,000,000; 5,407,000; 43,217,000; 198,000 201,000 159 ,000 33,800,000! 1,461,000) 792,000 
Bank of Manhat Co-| 2,050,000} 5,221,200} 37,738,000) 1,532,000 251,000} 435,000 39,511,000} 2,000,000} -------- 
Merchants’ National_| 2,000,000) 2,509,200} 21,906,000 72,000 140,000} 518,000 16,876,000 782,000] 1,836,000 
Mech & Metals Nat_| 6,000,000) 10,257,800] 155,706,000) 8,559,000 350,000} 2,330,000 141,139,000] 16,518,000] 3,784,000 
Bank of America_._._| 1,500,000} 6,572,500} 31,281,000) 396, 301,000} 467,000 28,595,000 
National City...--.- 25,000 ,000\c47 .731,600{ 565,025,000} 8,030,000) 3,072,000} 1,362,000 549 323 000 
Chemical National..| 3,000,000} 8,562,800} 59,524,000) 168,000 237,000; 698, 50,132,000 
Atlantic National...| 1,000,000 835,800} 15,654,000 ,000 145,000} 352,000 13,262 ,000 
Nat Butch &Drovers’ 300 000 75,900 2,232,000 25,000: 46,000 6,000 2,023, 
Exch Nat.| 5,000,000) 5,275,200) 99,467,000} 892,000 224,000} 598,000 88,019,000 
Nat Bank of Comm} 25,000,000} 20,889,400) 325,513,000} 207,000] 1,480,000} 1,039,000 255,845,000 
Pacific Bank...._---. 500,000; 1,002,900) 10,399,000 71,000| 462,000) 564 10,331,000 
Chat & Phenix Nat..| 3,500,000} 2,173,200} 69,401,000} 1,721,000} 958,000) 1,619 68,219,000 
Hanover National_.._| 3,000,000] 16,560,600] 137,945,000] 7,272,000) 454,000) 1,534 140,862,000 
Citizens’ National_._.| 2,550,000) 2,761,700) 34,235,000} 115,000 29,000} 908 28,034,000 
Market & Fulton Na 1,000,000} 2,102,500} 10,403,000} 197,000 67,000; 390,000 11,006, 
Metropolitan Bank._| 2,000,000} 2,128,600} 19,593,000} 682,000 281,000} 576,000 19,452,000 
Corn Exchange Bank} 3,500,000} 7,510,200} 105,323,000] 813,000) 375,000) 2,289,000 107 580 
Importers & Trad Nat} 1,500,000) 7,673,400 ,020, 77,000| 864,000 36,000 26,489 ,000 
National Par -| 5,000,000) 17,063, 184,383,000} 266,000 650,000; 542,000 148 ,409 ,000 
East River National. 250,000 84, 947, 12,000 21,000; 195,000 ,244 
N. ----| 1,000,000} 3,758,000} 18,876,000 46,000 69,000} 509, 16 ,653 000: 
First National_....- 10,000,000] 28,321, 403 55,000} 402,000) 1,220,000 140,783,000 
sg Beary chen 4,500,000} 5,304, 85,947,000} 1,939,000} 420,000) 3,152 91,085,000 
NY ty National 500 ,000 350 +768 ,000 94,000 81, 252,000 9,358,000 
a. PE 756 000 885, 5,933 ,000 78,000 21, 23,000 5,109,000 
National... 10,000,000] 13,126,500} 311,296,000| 3,345,000) 2,195,000) 1,124,000 245,157,000 
Germania Bank... _- 400 ,000 16 6,156, 71,000 49,000; 276, 6,375,000 
Lincoln National....| 1,000,000) 2 15,683 207 ,00C 7 000 76 14,503 
Garfield National..._| 1,000,000] 1,292,200; 10,354 632 ,000 49,000} 226,000 9,155,000 
Fifth National... -- 250,000 437 ,600. 7,253 63 ,000 95,000, 224,000 6,153 
Seaboard National..| 1,000,000} 3,424,000) 48,037,000} 348,000 318,000} 617,000 49 329,000 
Nai ..--| 3,000,000} 4,256,800} 77,039,000) 112,000 38,000} 192,000 60,193,000 
Coal & Iron National) 1,000.000 888,100 507 | 14,000 52,000} 106,000 10,175,000 
Union Na 1,000,000} 1,188,200} 12,142,000 47,000 82,000} 256,000 12,323,000 
o) Co... 1.600.000) 2,155,400} 32,985,000} 119,000 46,000} 210,000 25,868 
Bankers Trust Co.__| 11,250,000] 12,980,400) 278,603, 29 ,000 93,000} 232,000 214,393 000 
Us rr aT Tr Co.__| 2,000,000) 4,691,500) 60,148,000) 279 242,000 127,000 52,675,000 
Guaranty Trust Co__| 25,000,000) 26,125,400) 434,241, 2,947,000 000; 598,000 361,200,000 
Fidelit: Co._.| 1,000,000} 1,213,200) 10,757,000 94,000 48,000 ,000 8,263,000 
Columbia Trust Co_.| 5,000,000} 6,210,700| 76,717,000 000) 154,000} 554,000 67,296,000 
Peopies Trust Co....| 1,000,000 1 21,557 ,000 92,000 99,000} 326,000 20,602,000 
New York Trust Co} 3,000 11,032,700} 74,225,000 ,000 17,000 17,000 56,105,000 
Franklin Trust Co__| 1,000,000} 1,168,700) 18,914,000} 179,000 87,000} 247,000 16,083 ,000 
Co.| 2,000,000 ,070,900| 53,514,000} 145,000 44,000 108 ,000 41,826,000 
Nassau Nat, Bklyn..| 1,000,000) 1,121,200) 13,027,000 ,000 104,000} 255,000 9,242,000 
Lacie 1,500 1,082,200} 26,972,000 21,000 208,000} 510,000 22,119,000 

Average for week _k/| 186,300,000 311,637 ,700|3 947 ,966 ,000 42,888 ,000 16,174,000|28,159,000 22,011,000} 524,311,000 3,354,174,000 
Totals, conditijon Dec, 29) .........- 3,937 ,918 000/43 ,072 ,000| 16,925 ,000/|29 ,565 ,000|24,344,000/ 561,439,000} .....--- 3,421,925,000 
Totals, actual conditijon Dec. 22] .......... ,972,362 000/42 ,881 ,000/ 15,143 000/27 402 ,000/21 ,525,000/513,398,000} .....--- 3,329,513 ,000 
Totals, actual conditijon Dec. 15) ........-- 4,384,663 ,000/45,539 ,000| 15,478 ,000/ 26,788 ,000/ 19,759 ,000|626,393,000} ......-- 3,475,672,000 
Totals, actual conditijon Dec. 8) _........-. 4,582 ,489 ,000/47 ,252 000) 16 ,189 ,000/ 26,220 ,000| 20,288 000) 543,436,000} ......-.- 3,390,502 

SI | SSSI} 
State Banks. Not Memibers of Fedieral Reserve | Bank. 
cneitwas 000} 1,372,7 13,609,000} 1,060,000 220,000} 583,000} 450,000 743,000 ee 14,192,000 
People’s. ..........- 200 ,000 503 400 3,004,000 39,000 39,000) 104,000} 186,000 194,000} 480,000: »234 
Bowery .........-.- 250,000 812,900 4,331,000} 279,000 17,000 37,000 196,000 235,000} 440,000 3,910,000 
Fifth Avenue......- 100,000} 2,300,200 d 1,141,000 118,000} 1,152,000} 658,000) 536,000} ....-.-.-- ’ 
Exchange-.-_-_ ,000 868, 5,735,000} 388,000 93,000 43,000} 261,000 350,000 ,000 5,827, 
Bk of the Metropolis_} 1,000,000} 2,353,600} 14 ,000| 580,000} 328,000} 373,000) 458,000 820,000} 1,495,000 13,670,000 
Piiccoscssha 326,600 3,853,000] 229,000 117,000 97,000 32,000 228,000; 206, 3,787,000 
WN Y Produce Exch__| 1,000,000} 1,014,100) 18,035,000} 897,000} 739,000 ,000| 324,000) 1,092,000 65,000; 19,552 
Spice enti mapa a pathos os ,500 ,000 ‘ +733, 2,449,000 376,000 J 376,000 SEER  wactune ‘ 

Totals, avge for wk} 5,076,600} 9,933,300) 104,239,000] 7,062,000) 2,047,000) 3,587,000) 2,941,000] 5,399,000 2,931,000} 107,818,000 CAE  cvakuven 
Totals, actual conditijon Dec. 29] .......... 104,178,000} 7,051,000 ase aes 3,617,000} 3,032,000} 5,153,000) 3,300,000) 107,803,000 CE SG wsnsdana 
Totals, actual conditijon Dec. 22] .........-. 103,303 ,000| 6,794,000} 1,929,000) 3,595,000) 2,899,000 862 2,547,000; 107,104,000 Ot ee caasacee 
Totals, actual conditijon Deo. 15) _........-. 104,140,000} 6,803,000} 1,854,000} 3,776,000) 2,763,000} 6,004,000} 3,965,000) 106,772,000 EE  auidcbicandite 
Totals, actual conditijon Dec. 8| Be ARLES 112,064,000] 7,258,000} 1,935, 000) 3,678 -000| 2 821,000} 6,832,000] 3,736,000 112,616,000 49.000] .....-.. 

Patani icdesabara asc Pitas: TAR i tlie Ae ee) ees 
Trust Companies. Not Memibers of Fed\jeral Reserve | Bank. 
Title Guar & Trust_.| 5,000,000} 11,706,300} 39,409,000) 1,622,000 168,000} 213,000) 288,000} 1,145,000 801,000 22,894,000} 1,421,000) -....... 
Lawyers Title & Tr__| 4,000,000} 5, yt 23,762,000} 588,000 186,000 41,000 159,000} 1,239,000 96,000 15,000,000 PERS 
Lincoln Trust... ..._- 1,000 ,000 568 ,200 13,355,000} 554,000 179,000} 298,000) 258,000 620,000 188,000 12,401,000} 1,479,000] ........ 

Totals, avge for wk] 10 000,000} 17,458,500} 76,526,000) 2,764,000} 533,000} 552,000) 705,000} 3,004,000) 1,085,000 50,295,000} 3,475,000) -....-... 
Totals, actual conditijon Dec. 29] .........- 76,679,000} 2,876,000 504,000} 620,000} 718,000) 3,026.000 831,000 50,440,000} 3,885,000} ........ 
Totals, actual conditiion Dec. 22] ........-- 76,796,000} 2,660,000 570,000} 669,000) 712,000) 3,386,000} 585,000 50,857,000} 2,896,000) ........ 
Totals, actual conditijon Deo, 15] ........-- 75,850,000} 2,756,000} 551,000} 600,000) 670,000} 2,993,000} 1,241,000 50,788 000] kis ees 
Totals, actual conditiion Dec. 8] ........_- 76,165,000) 2,500,000} 544, 000; 714 2,924,000) 2,506,000 49,919,000} 3,147,000) .....-... 

SSS SOS OOS OEE ———————S=—=S4 SS Ss 
Grand te,avge| 201,376 600/339 ,029 ,500/4,128,731 ,000|52,714 000] 18,754 ,000/32,298 ,000|25,657 ,000|532,714,000) 4,016,000 03,512,287 ,000|192 ,738 ,000/34,028 ,000 
Com: Weal achdabaweal eundeeeens ,615,000}—1415000| +867,000| +821, +674,000] +1,152,000} —310, —3,000| + 4,744,000) +14,000 . 
Grand ag’gate, actual) condition |Dec. 29___/4,118,775,000|52,999,000! 19,427 ,000133 ,802 ,000/28 ,094 ,000/569,618,000| 4,131,000) b3,580,168 ,000| 198 ,492 ,000/34,104,000 
Comparison prev wk_} ..........|---------- —-33,686,000] + 664,000; + 1785 000| + 2136 000/| + 2958 000} + 46972000} +999,000| +92,694,000|+ 12574000} +39,000 

SSS | SOS oO e=e—eee OS |_| —aSSQQ_l+*hMl=——___ 
Grand ag’gate, actual] condition |Der. 22. -__/4,152,461,000/52,335,000/17 ,642,000/31 ,666 ,000/ 25,136 ,000/ 522,646,000 : -132 ,000|b3,487,474,000/ 185,918 ,000/34,065,000 
Grand ag’gate, actual) condition |Deo. 15... 4.564, 653 ,000155,098 ,000/ 17,883 ,000/31 ,164 000/23 ,192,000/635,390,000| 5,206,000) b3,633 .232 000) 191 .238 .000/|33 883 ,000 
Grand ag’gate, actual] condition |Dec. 8---/4,770,718,000)57 ,010,000) 18,668 ,000/30,487 000/23 823 000 553,192,000) 6,242,000) b3 553,037,000) 191 ,946 000133 ,480,000 
Grand ag’gate, actual’ condition ‘Dee. 1. .!4,838,935,000'58,899,000' 18,171,000 30,405,000 AH .277,000 594,951,000! 7,623,000' b3,465,325,000! 205 ,025,00033,211,000 

bU 


aVv.8. eats Cotnctes. $342 ,726,000. 


Note.— 
were likewise transf: 


. 8. deposits deducted, $305,005 ,000. 
been no change in the forma tion 
Cee raise a nnte Bask group, were tansterred 


Federal 


STATEMENTS OF RESERVE POSITION. 


aggregates of the 
Reserve Bank. On Dec. 15 those of the 


c Includes capital set aside for foreign branches, $6,000,000 
of this statement for the past two weeks, but on Dec. 1 the Germania 
to the group composed of members of the 


Bank, which were f 
Gicieameten book 















































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Des. 
Reserve in Total Reserve Surplus from Reserve in Toal Reserve Surplus from 

in Vault. |Deposttartes| Reserve. Required. | Reserve. |PreviousWeek| in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PreviousW eek 

Members Federal $ $ $ $ $ $ : s $ s s s 
i c 524,311,000|524,311,000|441,718,680| 82,592,320) +1,342,570 d 561,439,000} 561 ,439 ,000}450 ,686 ,630 ate. 752,370) + 35,679,890 
Stete banks__-__-_ 15,637,000 ° ,000} 21,036,000) 19,407,240) 1,628,760 +148,920] 15,698,000} 5,153,000 19,404,540 —353,820 
TrustCompanies*; 4,554,000) 3,004,000) 7,558,000} 7,544,250 ’ —188.800} 4,718,000) 3,026,000 7.744 ,000| 7,566,000 198 ‘000 —190,450 
Total Dec. 29-| 20,191 ,000/532,714,000|552 ,905,000/468,670,170| 84,234,830 Bate yo 20 416,000] 569 ,618 ,000| 590,034 ,000/|477 ,657 ,170) 112,376,830) + 35,135,620 
Total Dec. 22.| 19,898,000|531 ,562,000/551 ,460 000/468 527,860} 82,932,140|—43,168,850} 19,828 ,000/ 522,646 ,000/542 ,474,000/465,232,790| 77,241.210|—-93,€05,440 
Total Dec. 15.| 19.286,000|583 ,984 000/603 ,270,000/477,169 ,010/}126,100, 990 +1,419,770| 19,773,000 635,390,000 163 484 ,316,350/ 170,846,650) + 71,802,140 
Total Deo. 8-.' 20.099.000'577.105,000' 597,204, 472 ,522.780'124.681,220' +5,875.880' 20,039.000 553,192,000 573,231,000 474,186,490' 99,044,510'—53 077,940 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in 
also ap oes of reserve required on net time deposits, which was as follows: Dec. 29, $5,676,060; Dec. 22, $5,550,900; 


case 
Dec. 


of members of the Federal 
38, 06,SE0.00Es ee. 8, $5,791,800. 
Federal Reserve 


This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the 


c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as fo 
Dec’ 29,$ 109,232,000; Dec.22, $108,578 ,000; Dee. 15, $110,486,000: Dee. 8, $110,027.000;: Dec. 1, $110,674,000. 
d Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Cec. 29, $113,906,000; Dec.22, $106,951,000; Dec.15, $107,564,000;Dec. 8, $109,949,000; Dec. 1, $108,366,000 


— 


Reserve Bank includes 


Bank includes 
also amount of reserve required on net time deposits, which was as follows: Dec. 29, $5,836,380; Dec. 22, $5,488,830; Dec. 15, 35,641, 830; Dec. 8, $5,662,500. 
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The State Banking De ent reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in tke following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) Differences from 
December 29. week 


pr ‘ 
Dec. $13,991,700 
Dec. 3 yer Sen 


343,400 
1,778,200 


13,197,200 


Deposits with the F. R. Bank of New York ...._. 63,267,700 Ine. 
Ee I a Dee i ae isd canis tebe wi nets oh 951,542,100 Dec. 14,073,000 


ts, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 


panies in N. Y. City, exchanges and U.S. deposits 839,876,000 Dec. 4,967,800 
eee oe Gennes ee 171,996,900 Inc. 4,138,400 
Percentage of reserve, 23.5%. 

3 RESERVE 
——State Banks——- 1 ——Trust Companies—— 
Ce ee Wn vite tannocn seen $12,766,300 11.49% $82,959,800 13.38% 


Deposits in banks and trust cos_... 13,247,800 11.92% 63,023,000 10.16% 





Me ao es $26,014,100 23.41%  $145,982,800 23.54% 
The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York City outside of the 
ing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 





























Loans Tt Total Reserve in 
Week and Demané Legat Cash in Depost- 
Ended— | Incesiments| Depostis. Specte. | Tenders. Vault. tartes. 
4 BS $ 3 $ $ 
Oct. 6... | 4,795,665,9 | 4,402,615,3 | 191,423,1| 42,630,2 606,777,5 
Oct. 13... | 4,827,878,5 | 4,446,267,1 | 180,862,3| 44,885,7|225,748,0| 636,841,0 
Oct. 20... | 4,918,137,4 | 4,524,374,4 | 178,469,4| 47,878,0 | 226,347,4| 643,019,0 
Oct. 27... | 5,032,907,2 | 4,465,739,9 | 153,532,8| 71,363,1 | 224,895, 593 ,873,3 
Nov. 3. .-| 5,428,246,7 | 4,473,000,6| 142,132,9| 76,739,1|218,872,0| 588,667, 
Nov. 10-__- | 5,491,980,2 | 4,473,207,0 | 138,626,2| 85,904,7 | 224,530,9| 625,012,3 
Nov. 17_.- | 5,557,891,9 | 4,477 ,113,2 | 137 8| 84,363,2 | 221,694, 623 ,908, 
Nov. 24... | 5,619,230,7 | 4,252,162,1 | 124 »8| 83,834,2|208,638,0| 611,381,8 
Dec. 1 --../|5,559,742,4| 4,297,610,1/| 113,749,3| 96,122,9|209,872,2| 650,784,6 
Dec. 8... | 5,827,062,0 | 4,353,272,1|112,093,5| 96,747,7 | 208,841,2; 682,360,1 
Dec. 15... | 5,575,672,8 | 4,417,314,1|110,725,3| 96,692,9|207,418,2; 671,117,1 
Dec. 22. | 5,011,186,0 | 4,357,133,8 | 108,504,8| 95,878,3 383, 178, 
Dec. _.- | 4,952,579,3 | 4,352,163,0| 104,273,2| 98,864,9|203,138,1| 608,984,8 
t ied with “ 





Tenders” are national bank notes and Fed. Reserve 
members 


Includ Legal notes 
Beld by State banks and trust cos. but not those held by Fed. Reserve ¢ 


In addition to the returns of “State banks and trust com~- 
— in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
resents a statement covering all the institutions of this class 
the whole State. The figures are compiled soas to distin- 
er between the results for New York City (Greater New 
ork) and those for the rest of the State, as per the following; 
For definitions and rules under which the various items 
are made up, see ““Chronicle,’’ V. 98, p. 1661. 


























The provisions of the law governing the reserve require- 
ments of State ing institutions as amended May 22 1917 
were published in the “Chronicle” May 19 1917 (V. 104, p. 
1975). The regulations relating to teas Ne: e amount 
of ——— and what deductions are tted in the com- 

utation of the reserves were given in the ‘‘Chronicle” April 4 
914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 
State Banks | Trust Cos. | State Banks | Trust Cos. 

Week ended Dec. 29. in in outside of outside of 

Greater N. Y.\Greater N. Y.|Greater N. ¥.|Greater N. Y. 
Capital as of Sept. 8__.-- $19,775,000} $88,950,000] $16,573,000} $25,938,700 
Surplus as of Sept. 8__.-- 38,506,722} 162,901,400] 16,937,000] 25,748,040 
Loans and investments__| 422,158,300|1,857,790,700| 195,276,100] 328,358,200 

Change from last week-| +2,765,400| —20,790,700, —379,000|  +500,300 

nMOS a Ss 18,835,800] 21,885,500) ..........| ----cseces 

Change from last week-| ©—979,200| —3,272,900| ----------] -2-222222 i! 
Currency and bank notes._| 24,734,700} 15,212,200] -.-.-.----| ---------- 

Change from last week-| +1,011,500] —473,300| ----------| --22222l22 
Deposits with the F. R 

Bank of New York_..-| 37,154,200] 183,061,200] -.........| -.-.---- mn 

Change from -| +6,671,500] —2,741,000| -.--..----| ---..-2.. : 
ctr tinsnere 532,954 ,600|2,053,907,600| 202,621,000| 314,297,500 

Change from last week-| +9,672,900| —26,679,600| —1,207,300| —2,106,400 
Reserve on deposits. _.__ 105,512,800] 315,622,200] 28,931,600] 35,999,800 

Change from last week-| +6,821,100| —1,773,400| —894,800} +140,900 
P. C. reserve to deposits. 24.0% 20.6% 17.4% 15.4 

Percentage last week_- 23.6% 20.8% 17.7% 14.9 


+ Increase over last week. -— Decrease from last week. 





— 





Non-Member Banks and Trust Companies.—Followi 


son-member institutions which are not included in the “Clearing House return” on the p 


— ——— 
is the report made to the Clearing House by clearing 
page: « 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 












































































































































CLEARING | Na Loans, | Nattonal | Reserve | Addtitonai 
NON-MEMBEBS. Captial. Proftis. | Discounts, Bank wtth Depostis Nattona 
noesiments, Legal | & Federal; Legal jwtth Legal Net Net Bank 
Week Ending Dec. 29 1917.|{ Nat. banks Nov. ta} &c. Gola. Tenders. Stleer, | Reserve. Depost- Depost- Demané Time Circula- 
State banks Nov. 14 | Notes. tartes. tartes. Depostts. | Depostts.| thom. 
Members of Average Average. | Average. | Average. Average. | Average. | Average Average. Average. | Average. 
Reserv: $ % + 3 = 3 $ $ # 2 
Battery Park Nat. Bank.-_.-.- 400,000} 494,700) 5,741,000 10,000 SEU. euboae | 251,000) 747,000 75,000 5,650,000 66,000} 197,000 
W.R. Grace & Co.'s Bank... - 500,000; 599, 3,200,000 Re ee ,000| 360,000; -.--.-- 1,807,000!/ 750,000) -.-..... 
First Nat. Bank, Brooklyn--- 300 ,000 677,900} 6,420,000 25,000 20,000 161,000 85,000 519,000 515,000 4,871,000 613,000 293,000 
Nat. City Bank, Brooklyn... 300 ,000 618, 6,048 ,000 35,000 57,000 105,000 63,000 535,000 26 ,000 5,197,000 280,000 120,000 
Nat. Bank, Jersey City. 400,000} 1,334,700) 6,718,000 221,000 478,000 92,000 140,000 900,000) 4,612,000 6,555,000} --..-.. ,000 
Hudson Co. Nat., Jersey City) 250,000) 791,100) 4,624,000 92,000 7,000 80,000 ,000 294,000 ,000 3,739,000} 469,000} 197,000 
First Nat. Bank, Hoboken--. 220,000 701,000! 6,829,000 17,000 5,000 56,000 174,000 323 ,000 697 ,000 2,851,000! 3,410,000 219,000 
Becond Nat. Bank, Hoboken. 125,000 ° 5,619,000 34,000 50,000 62,000 00°, 250,000 498,000 2,589,000| 2,311,000 ,000 
TNO cic Gawacvccccnnres 2,495,000] 5,525,600) 45,199,000} 435,000) 634,000) 556,000} 898,000] 3,928,000] 7,908,000} 33,259,000) 7,999,000) 1,520,000 
—SSSSSS=== SS 
State Banks. 
Not Members of the 
Federal Reserce 
Bank of Washington Heights_ 100 ,000 467 ,000| 2,549,000 105,000 4,000 59,000 66,000 120,000 9,000 2,003,000; .-...-- 
scien antiieinabn oie 500 .000 970,800| 8,695,000 609,000 182,000 455,000 138,000 575,000 457,000 9,582,000; -...--- 
Columbia Bank..........-.- 300,000; 748,900) 10,195,000} 645,000) -_.___- 406,000| 352,000} 651,000} 488,000) 10,848,000) --.---.- 
ternational Bank......... 500 .000 142,800; 4,552,000 172,000 33,000 107,000 183 ,000 See... erasena 4,122,000 326,000 
Mutual Bank...........---. 200,000} 491,500) 8,873,000} 505,000 91,000! 255,000} 134,000} 189,000); ---...- 8,369,000 ,000 
New Netherland Bank--.----. 200,000 201,100; 4,034,000 190,000 141,000 237,000 74,000 SF —— Pa 4,511,000 170,000 
Yorkville Bank ._.....-- cone 100 ,000 687,900} 6,939,000 451,000 85,000 319,000 148,000 51,000 49, 7,521,000 ,000 
Mechanics’ Bank, Brooklyn..| 1,600,000 829,100) 21,273,000 583 ,000 282,000 922,000 457,000] 1,293,000} 1,239,000) 21,546,000 127,000 
North Side Bank, Brooklyn. - 200 ,000 210.600; 4,207,000 133,000 56,000 145,000 231,000 221,000 12,000 3,898 ,000 ,000 
WHEE Gace ccwntocessannss 3,700,000} 4,749,700) 71,317,000) 3,393,000} 874,000) 2,905,000) 1,783,000} 3,893,000) 2,854,000) 72,400,000) 1,220,000) ---.-.- 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500,000; 1,002,900; 8,867,000 430,000 65,000 23,000 91,000 354,000 596,000 7,097 ,000 864,000; -.-...-- 
Mechanics’ Tr. Co., Bayonne 200,000) 338,500} 7,771,000 25,000 29,000 ,000 111,000 435,000 324,000 4,351,000} 2,934,000} -.---.. 
BO ka wcteccecsrccaecs 700,000} 1,341,400) 16,638,000 455,000 94,000 89,000 202,000 789,000 920,000} 11,448,000} 3,798,000; -.-.--.. 
Grand aggregate........-..- 6,895,000) 11,616,700/133,154,000| 4,283,000! 1,602,000! 3,550,000) 2,883,000} 8,610,000/11,682,000|a117,107,000/13,017,000| 1,520,000 
Comparison previous week...| ......--| -------- 35,000| —80, +134,000| +167,000| +196,000| —48,000|+1391000| +1,369,000| -—-22,000 +2,000 
Excess reserve ......-..-- $19,450) increase |= sae |< nese | ee = = == <= 
Grand aggregate Dec. 22_.__| 6,895,000) 11,616,700 132,719,000} 4,363,000) 1,468,000) 3,383,000) 2,687,000) 8,658,000) 10,291 ,000|a115,738,000|13,039,000' 1,518,000 
Grand aggregate Dec 15..-.| 6,895,000] 11,241 ,200)136,279,000] 4,476,000) 1,412,000) 3,467,000) 2,716,000| 9,242,000) 8,827,000|a117,474,000/12,978,000 1,519,000 
Grand aggregate Dec. 8--.--| 6.795,000/11,375,300/ 139,068,000] 4,618,000) 1,526,000! 3,488,000) 2,629,000) 9,137,000) 9,021,000)/a117,350,000/ 13,092,000) 1,525,000 
Grand aggregate Dec. 1..--| 6,795,000)11,375,300) 140,663,000) 4,815,000) 1,473,000) 3,361,000) 2,306,000) 9,555,000/11,573,000|a116,521 000)13,917,000 1,521,000 
Grand aggregate Nov. 24...-' 6,795,000!11,376,300'140,310,000) 5,134,000! 1,443,000 3,166,000! 2,367,000| 9,378,600) 13,064,000/2115,999 ,000'13,989,000, 1,518,000 
U. 8. deposits deducted, $10,731,000. 
Boston Clearing House Banks.—We give below a Reserve requirements for members of the Federal Reserve system are 10 


summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 

















Dec. 29 | Change from Dec. 22 Dec. 15 

1917. prevtous week. | 1917. 1917. 
ee $5,560,000) Inc. $97,000 $5,463,000) $5,470,000 
Loans, diso’ts & investments _|490,592,000|\Inc. 1,604,000 488,988,000'485,833 ,000 
Individual deposits, incl.U.8 |377,.754,000|Dee. 9,464,000 387,218,000/41 1,627,000 
Due to banks_.......------ 122,837,000 Ine. 501,000 122,336,000| 135,322,000 
Time deposits......-..----- 23 ,542,000/ Inc. 288,000 23,254,000) 23,743,000 
Exchanges for Clear. House_| 15,626,000/Dec. 1,187,000 16,813,000) 18,693,000 
Due from other banks. .---- 79 ,444,000| Dec. 12,020,000 91,464,000) 88,618,000 
Cash in bank & in F. R. Bank) 58,097,000) Inc. 2,328,000) 55,769,000; 61,040,000 

Reserve excess in bank and 

e Bank....! 17,476,000\Inc. 2,608,000 14,867,000! 16,364,000 





Philadelphia Banks.—The Philadelphia Cleari ng House 
for th k ending Nov. presen the w y returns under 
ae ie ification of the ‘members. Both the Girard and Philadelphia 
Trust Companies, which have been admitted into the Federal Reserve 
system, are now included with the national banks under the heading **Mem- 
bers «. ee Pegera! Revsrve omen. sue eee prust some o = ee 
bers t leari ouse Association ptio 
**Trust Companies unt Members of the Federal Reserve System."! 





on demand deposits and 3% on time deposits, all to be kept with the Feder 
Reserve Bank. “Cash in vaults”’ is not a pact of legal reserve. For trust 
nies not members of the Federal Reserve system the reserve required 

15% on demand deposits and includes “Reserve with legal depositaries’’ 
and “Sash in vaults. 


com 


























Week ending Dec. 29 1917. 
Two ciphers (00) omitted. Dec. 22 Dec. 15 
Mem. of Trust 1917. 1917. 
F. R. Syst. Cos. Total. 

Centess -... cciesdiicanne $23,975,0| $7,500,0) $31,475,0| $31,475,0| $31,475,0 
Surplus and profits... -.. 60,586,0| 19,424,0) 80,010,0) 80,025,0) 79,982,0 
Loans, dise’ts & invest'ts.| 499,146,0| 79,129,0| 578,275,0) 577,825,0| 585,129,0 
Exchanges for Clear.House| 23,109,0 737,0 3,846, 22,264,0 4 ,800,0 
Due trom banks........- 134,854,0 536,0| 135,390,0| 131,275,0| 124,555,0 
Bank deposite......-..... 169,383,0 856,0) 170,239,0) 162,684,0 997, 
Individual deposite..-..- 405,970,0| 62,030,0| 468,000,0) 461,010,0) 472,223,0 
Time deposite..........-. EE © eaipdihteutel 3,559,0 3,841,0 3,767 

Tota: deposita......... 578,912,0| 62,886,0) 641,798,0| 627,535,0) 640,987,0 
U S.deposits(not included)} ........| --..-.-- 22,220,0| 22,289,0| 27,393, 
Res’ve with Fed. Res. Bk.| 51,136,0) ---- --- 51,136,0| 47,600,0| 47,510,0 
Res’ve with legal depos’ies| ___..._- 6,689.0 6,689,0 6,486.0 6,276,0 
Cash in vault........... 19,396,0 3,317,0| 22,713,0| 22,578,0) 23,455,0 
Total reserve & cash held.| 70,532,0| 10,006,0) 80,538,0) 76,664,0| 77,241,0 
Reserve required........ 41,845,0 9,241,0| 51,086,0) 50,218,0| 52,042,0 
Excess res. & cash in vault! 28,687,0 765.0! 29,452,0!| 26,446,0' 25,199,0 





* Cash in vault is not counted as reserve for F, R. Bank members, 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 4 1918. 


The Money Market and Financial Situation.—It now 
seems to be an established fact that holders of railway securi- 
ties, capitalists and investors generally regard with favor 
the guaranty of income proposed by the President in taking 
under Government control the transportation facilities of the 
country. Evidence of this was seen last week in the sharp 
recovery which then took place in railway shares, and this 
week by a corresponding advance in miscellaneous securities. 
Moreover, there is a decidedly more hopeful and optimistic 
feeling in Stock Exchange circles than has existed for a long 
time past. 

There are doubtless other but more obscure reasons than 
the one mentioned for this change in sentiment. Perhaps 
one may be found in the kaleidoscopic changes which are 
almost daily taking place in Europe. If latest reports from 
Russia are to be relied upon, the Bolsheviki has more back- 
bone than was recently accredited to it, and there seems no 
likelihood that the Teutonic offensive in Northern Italy will 
be resumed in the near future. There is no question, more- 
over, that among all classes, in belligerent and neutral na- 
tions alike, the desire for peace is increasing and the possi- 
bility of finding a basis for discussion of the matter seems not 
altogether hopeless. 

Notwithstanding the importance of the foreign situation, 
local affairs have absorbed a good deal of attention this week, 
including the unprecedented low temperature, the coal fam- 
ine, the change of city government and the difficulties at- 
tending city and suburban transportation. 


Foreign Exchange.—aA sl!ightly firmer tendency was 
evident, due in the main to easier money and discounts in 
London. The Continental exchanges were irregular and 
without special movement. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 7144@4 72 
for sixty days, 4 51772 @4 75 3-16 for cheques and 4 76 7-16 for cables. 
ninety da £esZar 69 aA PRL LSS t (sixt weet: ) 

ents for paymen jy days 
4 71K. Gotton for payment 4 74% @4 75 and grain for payment 2 74% 


To-day's (Friday's) actual rates for Paris bankers’ francs were 580% @ 
5 80% for long and 5 744% @5 74% for short. Germany bankers’ marks 
were not quoted for sight, nominal for long and nominal for short. Am- 
bankers’ guilders were 43 5-16 for long and 43 7-16 for short. 
e at Paris on London, 27.2 ; week's range, 27.21 francs 
and 27.21% francs low. Exchange at Berlin on London not quotable. 
range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Cheques. Cables. 
for the week___4 72 4 75 3-16 4 76 7-16 
Low for the week._.4 71% 47515 4 76 7-16 
High f ‘ace. 80°4 5 73 5 71 7-16 
‘or the week. - - - 
Low for the week___5 80 5 73 5 71% 
Germany Bankers’ Marks— . 1 
High for the week... ___-_ a dan hisionas 
w for the week... _._. ss aban tae 
Amsterdam Bankers’ Guilders— 
High for the week... 43 5-16 43 44 
Low for the week__. 43 5-16 43 44 
Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 
10c. per $1,000 discount bid and par asked. San Francisco, . Mon- 
treal, $5.06% per 51.008 premio. Minneapolis, 10c. $1,000 prem- 
ium. ena. pee. ew Orleans, sight 50c. per $1, discount and 
brokers 50c. premium. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been some- 
what more active than of late, and prices have shown a ten- 
dency to advance. There has been more or less irregularity, 
however, and the best prices of the week have not in all 
cases been maintained. Of a list of 10 most active issues, 5 
have advanced and 5 are fractionally lower. 

U. 8. Steel 6s are conspicuous for an upward movement of 
over 2 points, one-half of which they retain to the close. 
St. Louis & San Francisco p. 1. 4s are almost a point higher 
than last week, and Northern Pacifics and Atchisons are 
among the relatively strong features. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loan 34s at 98.42 to 98.80, 
L. L. 1st conv. 4s at 96.90 to 97.70, and L. L. 2d 4s at 96.90 
to 97.26. For to-day’s prices of all the different issues and 
for the week’s range see third page following. 


Railroad and Miscellaneous Stocks.—In the stock mar- 
ket the buoyancy noted during the latter part of last week 
has continued, but in a somewhat modified degree, especially 
in the case of railway shares. Miscellaneous stocks, which, 
it will be remembered, lagged behind in last week’s ad- 
vance, have been conspicuously strong, so that an equilibrium 
between the groups is again practically established. To ac- 
complish this, Texas Co. advanced 12% points within the 
week, Gen. Motors 1914, U. 8. Steel and Beth. Steel cert. B 





10, and Am. Tobacco, Gen. Electric, Mex. Petroleum, 
and Montana Power from 8 to 9. 

Several of these figures have been modified in to-day’s 
irregular market, when the volume of business dropped to 
about 940,000 shares, as against over 1,340,000 on Thurs- 
day, and practically the entire active list declined an aver- 
age of about 1 point. 

Railway shares, as indicated above, have moved within 
narrow limits. When at the highest, however, Union Pa- 
cific had added 4 points to the advance of last week, Reading 
334, Can. Pacific 314 and several from 1 to 3. 

For daily volume of business see page 79. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow 
































| i] 
STOCKS. Sales | Range for Week. \Range for Year 1917. 
Week ending Jan. 4. for + 
| Week| Lowest. | Highest. || Lowest. | Highest. 
i 

Par . Shares| $ per share. $ per share. 3 per share.\$ per share. 
Am BrakeS & F pref100| 200174% Jan 3175 Jan 31150 Deci200 June 
American Snuff__--_- 100) 50| 83 =Dec 29} 83 +=“ Dec 29) 80 Dec) 142 Feb 
Am Sumatra Tob pf_100) -500) 81 Jan 2| 88 Jan 4) 80 Oct} 98 June 
Associated Oil_____- 100, 100| 58% Jan 3) 58% Jan 3) 52% Nov) 78% Jan 
Atlanta Birm & Atl..100| 300) 9 Dec29| 9 Dece29) 8% Dec! 17% Apr 
Barrett, pref....._- 100, 100100 Dee 31|100 Dee 31), 98% Deejl17 Feb 
Batopilas Mining....20, 700| 1 Jan 4 1% Jan 2) % June, 2% Sept 
Brunswick Terml_..100, 800) 634 Dec 29| 7% Dec 29) 5 Nov; 14% June 
Buff Roch & Pitts_._100 10|:80 Jan 2; 80 Jan 2) 72 Oct) 95 Jan 
Bush Terminal--_--- 100° =: 100) Jan 2,80 Jan 2/100 Janji00% Jan 
Calif Packing...no par 500) 36% Dec 29\ 37% Jan 3) 33%, Nov; 42% Aug 
Calumet & Arizona...10, 300| 65 Jan 3) Jan 3) 55% Dec 4% May 
Case (J I) pref___.-- 100 400\74 Jan 3\76 Jan 2)|75 Dec} 88 Jan 
Centra! Foundry__..100| 3,300, 28 Dec 29| 35% Jan 3] 24% Nov) 36% Aug 
Preferred ________ 100, 700139 Dee31\ 46 Jan 3\35 #Deci 53% Aug 
Cent & So Am Teleg_100 3105 Jan 31105 Jan 3,100 Nov)155 Jan 
Cluett, Peabody_._.100 1,100| 45 Jan 3) 46% Jan 4/45 Nov, 75 Jan 
Computing-Tab-Rec 100, 200 32 Jan 3| 33 Dee 31) 24 Dec) 46 Jan 
Cons G E & P(Balt)-100 200 90 Dee31/95 Jan %) 8634 Decl26% Jan 
Consolidation Coal..100| 500 94 Jan 4 94 Jan 4) 90 Dee'113 Mar 
Cuban-Am Sugar...100 1,000140 Dee31150 Jan 3/126%4 Dec205 Apr 
DuluthSS & At pref100| 100| 6% Dec29| 6% Dee 29) 5 Dec) 11% Mar 
Elk Horn Coai_._.__- 50| 1,600, 22 Jan 4) 22% Jan 3) 18 Dec} 33% June 
Federal Mg & Smeilt_100; 100 13% Jan 2) 13% Jan 2) 8% Dee 26% Aug 
Preferred _....... 100, 700, 32 Dec 29| 36 Jan 2) 28 Dec} 54% July 
Fisher Body, pref...100| 100 70% Jan 4) 70% Jan 4) 73 Nov| 95 Mar 
General Chemical -- 100) 25175 Jan 3175 Jan 3/153 Deci25' Jan 
Peseees 2.6.5... 100, 10104 Jan 4/104 Jan 4/100 Nov)113 Apr 
General Cigar Ine...100| 400) 34 Dec 31| 36% Jan 2) 3034 Nov| 44% Mar 
Hartman Corp----- 100; 400 37% Dec 29|\ 42 Jan 2) 31% Dec! 78 Jan 
Haskell & Bark C no par 2,900) 34% Dec 29| 364% Jan 2) 27% Nov 40 June 
Int Harv N J pref_..100' 435107 Jan 2/108% Jan 2/110 Oct\121 Jan 
Int Harvester Corp.100| 600 55% Dee 29 Jan 3) 50 Dec 88 Jan 
nt ay inn 100; 100,97 Jan 3|/97 Jan 3) 92 Dee114 Jan 
International Salt.._.100 200) 54% Dec 29) 54% Dee 29) 54% Dec) 62 Nov 
Jewel Tea, Inc__--_-- 100| 700, 33 Dec 29| 33 Dee 31) 31 Nov, 78 Jan 
Kayser (Julius)& Co_100' 130 95 Jan 2| 95 Jan 2) 95 Dec\135 Feb 
Kelly-Springf pref_..100 100, 7734 Dee 31| 77% 31) 75 Dec, 93 Mar 
Kelsey Wheel, Inc_-100, 200| 28 Jan 2; 28 Jan 2) 21 Nov 30 Aug 
Laclede Gas___--__-- 100, 100 85 Jan 3 85 Jan 3) Oct\103% Jan 
Liggett & Myers pref 100 100101 Dee 29101 Dec 29) 97% Deeil25% Jan 
Loose-Wiles Biscuit_100 300) 16% Dec31/19 Jan 3) 12% Nov| 27% Jan 
First preferred....100, 100) 82% Jan 3) 82% Jan 3) 80% Sept; 93 Mar 
Lorillard (P)-----.-- 100; 300155 Dec29)165 Jan 3/145% Dec|232 Jan 
Manhattan(Elev)Ry.100| 440 97 Jan 4100 Jan 2) 93% Decii29% Jan 
May Dept Stores__.100, 300/47 Jan 2) 4734 Jan 2) 43% Dee| 66% Mar 
Preferred _....... 100) 400,98 Dee 31 98% Jan 2) 98 Deci107% Jan 
National Acme_-____- 50) 2.200| 26% Dec 29; 27% Jan 3) 25% Dee 35% July 
NO Tex & Mexvtec.100 700) 21 Jan 4|' 23 Dee 31) 15% June 36% Aug 
N Y Chic & St Louis_100 200'16 Jan 2) 18% Dee 31) 10 Nov! 38% Jan 
New York Dock_-_..100) 1,700} 20 Dec 29} 21 Dec 29) 12% Mar) 21 Aug 
Preferred _______- 100, 40040 Dec31 44 Jan 2) 34 May 40 June 
Nova Scotia 8 & C_.100, 808 674% Dee 31\ 69 Jan 2) 59 Deci125 Jan 
Owens Bottle-Mach__25 500| 52% Dee 31 58% Jan 2) 51% Decil06 Jan 
Pacific Tel & Tel____1 100} 19% Jan 3 19% Jan 3) 17 Dee] 34% Jan 
Pettibone—Mulliken..100| 200/35 Deec31\ 35 Dec 31) 20 Mar 35 Dec 
Pierce-Arrow Mot.no par; 2,700; 32 Dec 29' 38 Jan 2) 25 Dec! 41% June 
Preferred ___.....100| 225; 89 Dee 29) Dec 29)) 88 Nov, 98% Aug 
Pitts C C&S8tL_...100| 100| 63 Dee31| 63 Dee 31) 50 Dee; 82 Jan 
Pitts Steel, pref__-_- 100 10095 Jan 4,95 Jan 4) 87 Dec}102 Jan 
Pond Creek Coal. --_- 10, 200) 17% Dee 31) 18% Jan 2) 17 Nov, 26% Aug 
St L-San Fran pref A.100| 1,500) 2 Dee 31 Jan 2) 24 Oct; 42 Jan 
Savage Arms_-_-_-_-__- 100; 500; 49% Dec 31\ 55 Dee 31} 49% Deci0s June 
So Porto Rico Sug pf.100 100102 Jan 2102 Jan 2/100 Deeiil4% Feb 
Standard Milling __.100}) 100 78% Dee 31) 78% Dee 31) 77% Dec!100% Jan 
Preferred _...-..-- 100} 210 78 Dee29| 78 Dee 29) 78 Dee 90 Jan 
Stutz Motor Car__no par) 900 38 Dee 31\ 39% Jan 4) 31% June 53% Jan 
Tidewater Oil ___-_- 100 40180 Jan 4180 Jan 4/165 Dec|206 % Aug 
Trans & Williams.no par, 800/40 Jan 3) 40% Jan 3) 37 Nov, 48% June 
United Drug__-_---- 100} 100 70 Jan 4 70 Jan 4) 64 #=£‘Nov) 80 Feb 
United Drug Ist pref_50| 30048 Jan 3) 48 Jan 3) 48 Dec 54 Jan 
Second preferred..100| 100 80 Jan 2; 80 Jan 2) 74 Dee} 91 Jan 
Wells Fargo Express.100; 200 79 Jan 2) 80 Dec3i)/ 70% Decl44 Jan 
Western Pacific. ---_- 100| 1,900, 13 Jan 2) 15% Dec 29) 10% Dee 18% May 
Preferred __.._--_- 100: 2,150: 46 Jan 3! 52 WDee3li 35% Dee 48 #£July 














Outside Market.—Pronounced improvement in prices, 
activity on the increase and trading in a wider range of issues, 
were noted in “‘curb’”’ market transactions this week. ‘The 
motor shares were particularly in evidence, led by Chevrolet 
Motor, which ran up from 95 to 116. United Motors was 
also active and advanced over 4 points to 22%, but reacted 
finally to 21. Chalmers Motor went from 3 to 5 and down 
to 4%4. Aetna Explosives com. moved up from 6% to 8 and 
closed to-day at 734. The pref. improved two points to 47. 
Air Reduction from 68 advanced to 75% with a final re- 
action to 744%. Cities Service com. sold "1p from 208 to 215 
and down to 214. The pref. rose from 67% to 70. Inter- 
continental Rubber appeared in the trading, up from 9 to 
1034 and down to 10. Submarine Boat advanced almost 4 
points to 144% and ends the week at 134%. Wright Martin 
Aircraft com. improved from 6 to 614, with the close to-day 
at 64%. Oil stocks develo a strong tone, though trading 
was only fair. Merritt Oil, after early recession from 21 to 
2034, moved up to 24%, and closed to-day at 2334. Mid- 
west Refining also, after early weakness, from 104 to 102, 
jumped to 114, with the final figure to-day at 110. Midwest 
Oil com. improved from 94c. to $1 03 and finished to-da 
at $1. Mining stocks were only moderately active. Bon 


dull and only small changes. 
A complete record of ‘“‘curb’”’ market transactions for the 
ill be found on page 79. 
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k Exchange—Stock Record, Daily, Weekly and Yearly 71 
PS Por record of sales during the week of stocks usually inactive, see preceding page 
@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor sTAcKs Resse for Year 4 EER SEARS 
Saturday ; Monday ; Tuesday | W the NEW YORK STOCK Om baste of 100-84 af La 
- 29. ec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Shares _ z 
Lowest tohest Lowest | Highest 
‘a a Sige + $ per share | $ per share © per chave $ per share Rallroads Par| $ 
Se ee Se ee | er i” | aS’ | * ea "Gr | 19.200 Aten Topeka Santa ve._100 | “75” ee ao| foFle an || AS Ape] 8% Oe 
‘ 7 iio 
ea S22] 92 92 | oon” 96 | 600] Atlamtio Coast Line it~ 00 | crete Daneel ite "dee all seen keel ae ee 
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- AE Be 56. 56 | 56 56le| 56% 56%| 1,200} Do pref_.........-_- 3814 Dec 26] 85 Jan 18|| 8lig Dec| 96 Jap 
our” san aa ine 46% 48%) 4412 4714 4412 451g] 11,600 A eon A Dem) Eee to 
oe Biel Gig sini 13814 {140 | 139%g 14112] 136% 140 | 22,800| Canadian Pacific oo ee as Gee we $1 Deol $8% June 
81g 884 7% on ' 504 oe pa a 527g! 5lle 5434) 34,100 Chesapeake & Ohio______- 100 ‘’ Novi 187% Maras ae ye 5 ae 
: 83 : Chicago rent Westra. 
age aie as eel | aie aa a) ai aie) 1 me eaernaaine| eel ene a] Al ibe Be 
‘ ig} 451g 47%) 455g 4 ,600| Chicago Milw & St Paul... A 4 
wet sea] fee fe) || thy BH) G8 HS $3] Tol epee Fea caae | ae eras 22 dae al Be Bee 102% Jan 
s 95 ---- ----| 95 95 | 95 95 | 2,200 Cusengo ts Morthwestera_ ioe 85 Dee 20| i2ttzJap 19|| 123 Dee| 134% Jan 
doee ews] seen: aon wack Gee angina’ ween! abede eae Do ond oy 
65 OTe! Gai Gore] 20's 22%| 20% 23 '| 2its 22%) 35,000] Chie Rome GF ampeds | is Des it See et 
2 4 2 4 | 13,640; 7 erred -{ SS. See oo. eee ee ee eoce|moece wesc 
Site S6le] Sly 56% Sot Gee] SS" Srugl sob" Saul 15M00} Of premmeed temp eue:.-. | SeDeeeel fa ane teen a 
=" Big 2814 : *28 32 | *28 _.._| #22 32 400| Clev Cin Chic & St ---- | 35% Dec 20) 71 Apr 14))_..-. _... ~ dae cine 
“33° 3314) 323° 2 *.... 76 |*-.-- 76 |*---. 76 | ...-.. Do Louis. 100 24 Nov 3| 51 Jan 16 Oct 
a ee 22 23 | 21 21 | *2i 22 500 Ries ae) ie ern ee June 
246 51 | =46 50 ‘ oe Se ela ae) ae pref. --2-100| 44% Novi0| S7ieJan 8 ee Oe 
aloe ane : 10614 108%| 108 111 | 109% 111 | 6,900 Deleware & Hudsoa__.-_- sel ee 46 Mari7 57% June 
78, 177 | 170 175 175° 175 | 178, 178 |2175 180 | 1,600 Delaware Lack & Westera.0 | 167%2 Deo 20| 238 Marz4 243 Now 
‘ *5lg 9 21 §1 : Den "Ss 242 ov 
7° aul ies if 1: aml is” 18 | 7a tse taatel De pee --ies| gapeal mes 23% Oct 
a 17!2 16% 17% ' 161g 171g] 15% 16%| 161 16%| 35,200) Erie.................... 100 nite 20; 41 Jan 2 521g Oct 
31 21% 201 i's 20% 35 | 230i, 28 | 20% 264) 90.800) Bo ist pref_---2~_2 100| 18% Dec 20| aoinJan 2 So Jan 
' 2. Ig 2114) 4,900 psa ss 
oo = 89i2 90 ' 8912 90 | 89% 92 | 789% ‘| 12'500| Great N DF et = oF ne © 39% Jan 3 B4lg Jap 
asl ose oat 27% 28 | 2714| 28%) 26% 28 | 16,300| Iron Ore properties..No 7914 Deo 20] 118% Jan 4 12712 Jap 
7% 78 93 94% ' 9314 9412] 9333 595 | *941e 96 2'024 tral --4V0 par 3 7: ae 5| 38ig Mar 4 50% Jan 
an unl 48 45h 8l4 Sig” 92] | 85s 9g] 18,201| Interbor Con Corp, vis No ‘Deo 9] rejen 3 109% Oct 
2 4419) 4412 45% ' 45%, 4714| 46% 4719] *45 47 5300 0 par : Dec 19) 17igJan 2 21g Jan 
i ; is isl ind 18°] 17% 1s | 3:028| Kaneas Orey Soutbera.—~- ioe orl uaeae 17 oe 
g 501g) 749%g 50 ‘ *47 50 | *46 49 47. 47 "600 ----100| 1312 Nov 5| 25%Jan 2 321%, Jap 
ois 23 | *20° 24 3 612 | 10 12 | #10 12 | 100| Lake Erle & Weewern-..100| ‘Sig Nov 7| a6itgan 3 64% Jap 
: 20 «24 : +20 25 | #20 30 | *20 30% ------ a wt 100} _8!2 Nov 7) 254Jan 3} 30 Dee 
oxen 581g} 5612 57-2 : 57 5734 594) 57% 58 7,100| Lehigh Valley....._..... . 23 on 16 Jan 3 551g Nov 
1% 112 | 111, 11112 ‘ 110 111g} 11112 112 | 112%%]112%| 2,100 Louleville & Nashville -~~i60 103 Dee 20| 198%3an 4 a oS 
844 ON 912 104) 10% 1012) 10 ¥.¥1012| 4,500] Minneap & St L (new)-..100| 6% Dec 21 133%Jan 4 140. Oct 
---- ----| 88 88 *87 904] 877% 8812| *86 ;. 90 500| Minn St Paul & 89M. ~~~ 75% Dee 26| 119 “Jan 8 130 Ost 
. ee Ae sd ey” oie Mak Pee ee fa Se pet............. 114 Aug 2) 127 Apr 13 
1 10'| se 9°] | | sme ol 8% 10) sms om] G00] Do pra -i00| 7 Nov 7] 20udan 4 "Tat Deo 
Hie Bu] tt 25x] || Si ah] by 2ta| 25° abt] 07100] imour Pesci ats-100 19% Nov 4] S"dan 3 aus Bee 
: 2 45% 5 | 7,100) Do ee 
71 72, | 20' 71% 70% 72 | 27012 7312) 721g 7353| 44,100| New Y BS semen se) er eeeasl ieee aan 64% Dee 
231 2334 oie rite ' 20a rte Sort 8 = 32%} 8,350 NY NH & Hartford eau 100 2115 Beptil ye san 2 =] po 
8 2| 20% 20%| 3,100| N ¥ Ontario & Western... 77% 
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i 7% 6 1.2... Do sdjustment pref... 
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. aie > 12ig 13%) 12% 131g) 134 14 73.800 Pere Marquette 7¢ 6 least 100 {2 Deo 18| soaJan 2 > 
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40 44 40 4) z 40 40 | 4012 40te'*.... 40te} 400 De pret ----100| 22 Decll) 32 June26 321g Dee 
Bae: 74 8 1 7g 8 ; --1 34 Decl0) 53 Jan 4 57 Dee 
184 1912} 18 19 BY 18lg 18t2 744 Dee 31| 18 Jan 3 19% Dee 
831g 8412] 83le 3435 3 8219 837s 167g Dec 20} 39!gJan 3 421, Oct 
2414 24%) 24 2453 D 23lp 2414 75% Dee 20) 98t2 Mar24 1041, Jar 
597% 60's) 5812 59l2 ° 59-5914 21}2Dec 12) 33%Jan 3 36% Dee 
ae’ ("| fos ts 3 | te ied] iss tng) he "| So | Sere seen i Bee 
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*13 14 1312 1312 5 1315 4144Dec 13) 11%Jan 2 21% Jap 
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2212 23 | 22 225% 7 2214 3614 Dec 14, 58 Jan 2 6012 Dee 
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25 26%4| 27. 28 | 26 271 27 28 | 26%, 284 1°700| Do. 1 second 1) ae nee 21% Deo 
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% fn oo —— 
- PER SHARE PER SHARB 
BiGH AND LOW SALB PRICBS—PER SHARZ, NOT PER CENT. | Salesfor STOCKS Range for Year 1917. ‘or 
the NEW YORK STOCK On baste of 100-sbare iots Year 1916 
Saturday Monday Tuesday rane | nee Friday Week EXCHANGE 
Dec. 29. Dec. 31. Jan. 1 Jan. Jan. 4. Shares Lowest Highest Lowest Highest 
Sver share | $ per share | $ per share | $ ver share $ per share | $ per share industriat&Misc.(Con.) = 3 ver share share || $ per share | $ per shares. 
7: 98 72% 7412 7614 794) 80 834) 80 81 9,5 Bethlehem Steel.._...... 6614 Dec 20! 515 Jan 4 || 415 Jan! 700 Nov 
72% 73%| 72% 75% ‘ 751g 80144; 791g sts 7814 81%3/263,100| Do class B eottada_--100 z661g Dec 14; 156 Junell/|_..-...... Re eRe 
oR gi E St Tai : EE SHE Fy 90 «8690 Ok Ee CR gadetieesecuss Oct 5) 135 Jan 5|| 126 July! 186 Nov 
97 97%4| 9712 98% ' 98l2 99 987% 99% 9812 99 8,600; Do cum ee a 93 Dec 20) 10112Oct 22]} .... ---. teh tae 
111% 11214) 1113, 112% } 11212 114 | 112 114 | 112 113 6,000} Burns Bros..........-..- 100}; 89 Jan 3] 125%Apri19|} 66 Aug) 91% Dee 
1444, 1453) 15 16% ; 161g 16%! 16% 2112! 19% 2012) 10,000) Butte & Superior Copper...10| 12% Dec 20) 5214Jan 26|| 41% Dec| 10514 Mar 
Ble) 13% 14 ' 14 14 14 1414; 1312 14 4,500) California Petroleum v ¢ c.100 1014 Dec 20; 30igJan 25 15 June} 4253 Jan 
35% 37%! 38%, 39%, ‘ 38 = 38 38:2 3812) 3612 37 eo Be Re Dae 100 | 2912 Nov 5| 62i,Jan 25}; 40 June} 80% Jan 
61 6214) 615 64 : 647, 6612] 65%, 6914) 66 681g] 42,800) Central Leather........- 100| 55 Dec 20) 10ligJuneli|} 49 Apr) 123 Nov 
*102 104 |*10214 104 104 105 | 103 103 |*102 104 ES Se eas 1 97 Dec 19} 115% Jan 25|| 108% Jan) 1171g Nov 
30° +30%|) 30 31 ‘ 301g 31 31 = 31%| 31 31 4,800| Cerro de Pasco Cop...No pvar| 25 Dee20} 41 Feb 20j/_.--..-.- saiiesit ictal 
6512 68 6714 68 : 684 71 711g 73%| 71 72 4,000| Chandler Motor Car_...-- 100| 56 Nov 5} 104%Mar20/| 881g Apr! 131 June 
15% 1512) 15% 17 : 17. 175g) 16% 17 16 162) 13,350) Chile Copper_............ 25| 1114 Nov 5| 2753Mari2/| 195s July| 391, Nov 
401g 40%) 401, 42% ' 425g 43531 43 43%) 42% 43%,| 16,100) Chino Copper.._.....-... 5| 35le Nov 8| 63% Mar 7|} 461g July| 74 Nov 
3514 35%) 36 36% ‘ 361g 38ig} 3712 3914; 37 38 7,000; Colorado Fuel & Iron..... = 29%, Nov 8! 58 June 7 381g Apr Sep 
Bllg 3lt2| 31% 3212 ‘ Bilg 3212} 321g 3412! 325, 3314; 6,000) Columbia Gas &Elec..._- 25% Nov 5| 47%Apr 4 | 30%, Sep} 53% Dec 
821g 83 821g 8512 ' 86%, 87 8712 91 88 8812) 3,900) Consolidated Gas (N Z)2100 7612 Dee 17| 13453 Jan 18|| 129% Dec} 144% Jan 
*30 8690 8514 86 ' 87l2 8 *36 90 85 85 1,000; Continental Canp......... 100 76 Nov 8] 10314 June30 7514 Janizl1l1 Sep 
*87 110 | *384 110 : *88 110 | *90 110 | *90 110 | ------ a 100| 97 Nov 5] 1121gFeb 7/|| 106 Feb| 114 Nov 
291g 2953| 291g 31 ‘ 31 32%) 32lg 3414) 321g 331g] 99,700 Corn Products Refining -...100 18 Feb 2! 3714 Julyil|| 13% Aug) 20% 
Olle 9112} 9Oleg Pile : 91 Q1lgi 91% 92 911g 91%| 2,750 SS SRR 8812 Nov 7| 112%gJan 2/| 85 June! 11312 Dec 
5liz 52%| 51 54% : 5414 57 561g 59 551g 5814} 49,550 Crucible Steel of America_100| 45%,Dec17| 91%July 2|| 50% Dec] 991g Mag 
*85 88 87 87% ' 90 90 90 90 |; *85 90 OG: te Os ie 83 Dec 21| 117%Jan 3)| 10814 Jan) 124% Dec 
26% 271g| 2614 28ig ‘ 2814 31%) 31 3312) 30% 3212) 82,900) Cuba Cane Sugar.....No par| 24% Nov 7| 55igJan 4|| 43 Dec) 76% Oct 
RE ef 7" 7 ; 80 81%) 8112 82 80. «81 S000: De prel....sc..- 747g Dec 17| 941¢Jan 3/| 91% Dec) 10012 Oct 
321g 3314; 325g 33% : 233.035 3414 36%) 3414 35t¢| 32,200 Securities Corp.100| 11% Mayl0) 441,0ct 1 Dee! 541g Apr 
7% 7% 8 84 ‘ ’ 85g 8%| 8% 9 91g 10 5,600} Dome Mines, Ltd__._____- 612 Nov17| 24%Jan 9|| 18 Dec] 291g Feb 
33 33%) 33 34 ; 3412 35 8636 34 3514] 9,600) Gaston W & W Ine..No par; 28 Feb 3) 4112,Aug25|| 35 Dec! 511g Oct 
12714 1281g| 127% 132% ' 133% 138 331g 1325, 134%! 16,500 Electric......... 1 118 Dee 13] 171% Jan 26} 159 Apr] 187% Oct 
98 101% 1 ' 107144 116 | 112 11712) 112 117%) 50,200) General Motors tem ctfs_.100| 7412 Nov10| 146igJan 4/| 120 Dec) 135 Dee 
OS OE gua dimen } 81 82 | *82 84 821g 8212} 1,400! Do pref temctfs._____ 100 Dee 93 Jan 4|| 88l2 Dec} 93 Dec 
| ees 37 «38 : 38 39%) 38% 41 39 «40 4,700| Goodrich Co (B F)....._- 100| 3214 Dec 20} 61%Jan 19|| 4912 Dec) 80 Apr 
*94 99 |*.... 97 ' 97 97 | *93 97 | *93 97% a Sar” eaereeggese 100 | 2914s Dec 22| 112 Jan 4)| 11012 Dec) 116% Mas 
7612 7612) 76 78 ' 781g 78%| 79 7912) 78 78 1,500} Granby Cons MS & P_...100| 65 Nov 5| 92%Jan 17|| 80 July| 120 Nov 
ones oewetn at ae ; 3914 3912} 39 3912) 39 3912) 1,400 ..100| 34 Novi6| 47 Jan 26 June} 5612 Nov 
*85 88 87% 90 ' *89 8695 95  96l2| *92 96 1,110; Gulf States Steel tr ctfs...100| 77 Nov 7| 137 Jan 3|| 71 May| 193 Nov 
Sooo MO Pian ' A ee ig ee ee pref tr ctfs_...100 | 10112 Nov10| 110 Junel3|| 87 May! 115 Now 
RI pigs TRA 3 H Pistia? tii mapihs del wed: Mawel: auseds Do 24 pref tr ctfs_.__i 117 Feb 10| 11712Feb 2|| 72 May} 190 Nov 
4t 4314 47 . 461g 47% 7 481g) 42,900 Cons Cupper...20! 38 Nov 8} 6612¢Junell 4253 Apr| 74% Nov 
ai 11 | 990 —s 13 ‘ 3: 33 is. =6233 12 12! 800| Internat Agricul Corp....1 7% Nov 8| 21% May22|| 11 Aug) 29% Jav 
36%, 37:2) 36 37% : *36 48639 3914] 3814 3814) 1,500 OS STL 2614 Nov 8| 60leJuly23|| 37 Dec) 74 Jan 
110 111 | 111 112 $ 11l1lg 11212] 11212 120 |*110 120 2,500| Intern Harvester of N J_.100 | 100% Nov15| 123 Jan 2'| 10812 Jan) 126% Non 
20 Mi 20% 23 ' 221g 231g) 2212 24 49,700} Int Mercantile Marine. ___ 171g Dec 13| 36% Mar23|| 013% Feb| © Sep 
79% 8153) 79%, 8353 ‘ 83%g 861g} S84le 8753) 84% 8612|136,500} Do pref............. Feb 10612 Oct 29|| 06114 Mariel Sep 
26 26%) 26%, 30% ; 29 30le| 2914 307%) 2812 2912! 34,800) Intern Nickel (The) v 0. -25 2412 Dec 13) 47%, Mar21 8 Jan 
25 26%) 2512 2912) ' 2914 307%| 28%, 30%) 27 281e| 29,000) Internationa! Paper_...__ 181g Nov 8| 495gJan 4 91g Mar| 751g Nov 
*58 60 60 62% ' *60 65 64 6512, *62 66 600). Do stamped ae 5014 Nov 7| 771¢June 6||----....- FORCE ENS 
39 3912) 41 45 - 44 4419] 4415 45 44 44 2,000} Kelly-Springfield Tire..___ 36% Dec 20} 6412Jan 4|| 56 Dec| 8514 Sep 
Bllg 3112) 3llg 32% ' 32% 3312} 32% 3312) 31% 324%) 32,900) Kennecott Copper....Yo par| 26 Nov 5| 501g May26|| 40 Dec} 6414 Nov 
7 75\4| 7512 77 ' 7 80 79 «681 7 7912| 18,400} Lackawanna Steel________ 68 Nov 5] 103%Junel3|| 64 May| 107 Nov 
713° «15 14 15!2) ; Se: deat ae 15 | *14 15 900| Lee Rubber & Tire...No par| 10% Novi6| 30 Jan 2|| 251g Dec| 561gJune 
*73 #79 |*73 79 ‘ 75 75 7514 75121 *70 77 300| Mackay Companies... 100| 70 Novl9| 89%Feb17|| 78 Apr) 91 Feb 
574 5714) *57 3-459 ' *57 59 | *57 59 57-57 300 SECRETS SOO 100| 5714 Dec 29| 671gJan 15|| 64% Dec| 68% June 
23 «25 26 > 2612 27%| 27 2814) 267 277%! 10,300) Maxwell Motor Inctrctfs_100| 191s Nov 5| 61% Jan 17 Dec| 99 
55 564) 551g 5712 < 57 = 58% 597s) 58 581g} 4,100| Do Ist pref stk trctfs.100| 49 Dec12) 74igJan 18|} 65 Dec} 93 Jan 
201g 217%) 211g 2212 Qa 221g 2319] 2112 235s! *22 23 5,300| Do 2d pref stk tr ctfs.100; 13 Nov 3) 40 Jan 20|| 32 Dec| 607% June 
75% 77 77% 8012 nm 80 82 81l4 811g 8414) 47,050) Mexican Petroleum__..._ 1 67 Deo 17| 10612Jan 10|| 885sJune) 12953 Jan 
eT eel owen. anne , eet eee oe) wkaak ae: Ce ae a eee 1 84% Nov15| 97%June 8|| 89igJune} 1055, Jap 
2812) 2 2912 29% 3033) 301g 307%) 301g 302] 8,200} Miami Copper_......._.._- 25 Nov 5| 43%4Apr30|\| 33 Aug) 49% Nov 
4219 4314] 42%, 4353 43%, 4419) 44% 48 47 481s] 74,933 Midvale Steel & Ordnance. 50 3912 Dee 20} 6712 June 7|}----....-|- siias aoe Sil 
631g 631g) 6612 6612 69 69%) 72 72 71lg 73 1,600) Montana SEOSIERRE SS 258% Dec 14) 109%, Jan 25! 68% Mar 114% Deo 
ST a ak cutee opi oid z 99% 100 | 1001g 1001s) *98 ___- 300 OO aaa ai aii 95:2 Des 18| 11712 Mar28|| 109 11714 Nov 
94 9. *94 100 a ---- ----| 981g 100 | *90 98 400| National Biscuit.._...___ 100 | 79% Novl9} 122igJan 5j| 118 gen 1311g Oct 
10514 106 | 106 106 z Ws SONNE Sick | eeeed once “cade Ee WE oi icine en can 100 | 104 Dec17| 127 Jan 5|| 124 June! 120% 
141g 1412} 14% 1753 16%, 17%| 17 1712] 1612 1612} 8,000) Nat Conduit & Cable No par| 1312Dec 26} 39 Junel4jj_...._.._|----.---- 
3654 Bee 38 3934) 3912 4012} 391g 40 | 10,500) Nat Enam’g & Stamp’g__.100| 24 Feb 3 Oct 2|| 19% Apr 
*92 98 | *92 98 96 96 | *93 100 100 . Ge “Eg | seems ve 100} 90lgMay 9} 994, July12|| 901g Dec| 100 Nov 
4212 4212] 4219 4414 461g 4714) 47 47 46 46 900} National Lead...._...__- 100| 37% Dee 20) 6314 Mar23|| 57 453 
98%, 10614| *9853 10614 g #9853 105 | *9853 105 | *9853 105 | ------ Sa eee 100| 99 5| 114 Jan 6/|| 111% Dec} 1171s Oct 
181g 181g 1853 a 185g 19 18% 191g) 18% 19 | 11,250) Nevada Consol Copper_..__ 5| 16 Nov 5) 26%Junell|; 15 Jan ig Nov 
*111 119 | 119 121 118 118g] 11812 125 | 120 121 4,100} New York Air Brake____- 100; 98 Nov 1] 156 Mar21|/ 118 July| 186 Nov 
411g 41%) *40 44 - 43 44 44 45 | *41:2 46 700| North American Co_.___. 39 Dec27| 72% Mar21|| 65'¢ Apr| 75% Deo 
3614 36-2) 3614 38% o 37% 3853) 3814 40%) 381g 3934) 48,100) Ohio Cities Gas (The).... 25| 31% Oct 10| 143% Apr 19|| 75  Oct| 124% Dee 
41g 512] *41g Gilg 5 Ra aeeeaiglin ips «ae © ~ 700| Ontario Silver Mining____1 353 Nov 8 %, Sept21 5% Nov| 11% Jan 
23% 234, 24 24 , *25 225i 2512 2512, *24 26 400 Ee eatin pera 5| 18 Feb 3) 301¢June27|} 11% Jan| 31 Aug 
371g 3712] 37%, 3912 at 395g 4119] 42lp 4433) 42 42 3,200 Feopie'e G ¥- & © (Chic) ...100 35 Dec 20) 10614 Jan 18]| 1001s May| 118 Oct 
25% 25%) 26 261g 227 027 2712 30 2712 28 1,700} Philadelphia Co (Pittsb)...50| 2412Dec 12} 42 Jan 4 June| 48 Deo 
42 44!l2) 4314 45 8 45 46 451g 4673| 461g 4614] 10,900) Pittsburgh Coal of Pa._..100| 37!2Dec 20} 5412 Sept26/|____...._ tllenes odhebai 
80 80 797g 80 i 79% 80 807g 8073} 80 80 Oe “Sig Sane 74 Dec 12 CO) caiesish mene 
5814 584) *59 60 o 59% 61 61 624) 61 62 3,600| Pressed Steel Car_.__.___ 100| 49 Deo14| 83%Jan 26|| 4212 July; 88% Nov 
994 96 | *94 «896 = 95 95 | *94 96 | *94 96 100 oS SRA RR 790 Nov 5\z107 Jan 31|| 97 July| 108 Nov 
*95 105 | 101 101 & 101lzg 10112] *98 109 | *98 109 200 Publio Sery Gorp of W'3---100 99 Dec 22} 131 Jan 6)|| 114 Jan) 137 Sep 
112% 115%) 11253 114% 112 113 | 114 114%); 113 114 2,725. Pullman Company...____ 106144 Dec 20 1671 Jan 26); 159% May 177 Sep 
471g 47%) 47ig 48lg $ 471g 48%) 47 4814; 4612 4714] 7,400) Raliway Steel Spring ssasdisie 100| 36% Nov 5 58 Junell 32 Apr 61% Nov 
. a | oes ‘ 95 95 | *90 98 | *90 98 100 CE bidiehancovon t 8812 Dec 20; 101 Jan 22|| 9514 Mar; 103% Nov 
22 224) 22%, 23% ; 2314 23%| 23:2 23%| 2312 237%| 14,600) Ray Consolidated Copper..10| 191g Nov 7| 324Apr 3/| 20 June| 37 Nov 
77 + 777%| T7714 79% ’ 791g 81%! 7934 8233) 791g 8012} 51,400 Gapettie & tron & Steel Dies ae 100; 60 Feb 1] 941gJune 7|| 42 June Nov 
9212 9212} *9212 94 ' 9253 94 94 943%) *8212 95 GRR ae" gees 89 Dec 20) 1057s May25|| 101 Dec] 117 Nov 
1 70%3 717% ’ $71% 7154) 705g 7253) 72 74%) 7,950) Royal Dutoh Co ctfs dep__. 59 May 9| 7314 Nov20}/_....-..../.-----.--- 
6lg Ble 6% 7 : 6%, 8% 9 9% 9 914} 3,400) Saxon Motor Car Corp...100 4% Nov 7 Jan 627, Dec| 84% Sep 
134% 1347%| 137 144 ' 145 148!) 1474 149 | 145 14512] 4,300 , Roebuek & Co... _- 100 | 12312 Dec 20) 238% Jan 22|| 16814 Mar| 233 Nov 
16%, 16!2) 216 = 161g H 16%, 16%) 17 1712} #17 171s! 3,650) Shattuck Aris Copper... 10 Dee Mar 9|| 22 40% Feb 
2} 2812 2853 } 2914 3114; 301g 31:2} 30lg 311g} 14,100) Sinclair Oll & Ref’g_..No par| 254 Dec 20 Mar29}|_......../- cnn aaow 
wa is, eae ' 40 All| 41%, 423) 41% 42 2,000 heffield Steel & Iron 100 | 331g Nov 7| 74% Mar30|| 37 July Nov 
45:2 497%} 48% 50l2 ' 504 5314 531g} 5014 5214/101,900) Studebaker Corp (The)...100| 335s Nov 8| 110!2Jan 17|| 100'g Dec| 167 Jan 
91 91 1 96 ; *91 98 | *91 98 | *91 eel. Oe. Go ce 85 Nov22 Jan 20|| 1084 Sep} 14 
37 3714) 37% 38% é 3 3953] 387s 40 3812 3914] 9,100] Superior Steel Corp’n_-.-100| 30% Nov 8| 51%, Jume27}| ...._.._| ---- ---- 
93 = 98l2] *93 =: O82 ' *93 9812] *93 9812] *93 98t2] ...._- Do ist pref.......... 96 Dec 102!2 July25}| ...- ..-- eons anne 
12 129) 11% 12% : 12% 141g] 1314 137%| 13l2 1312] 5,400) Tenn Copp & Ctretfs.No par| 11 Nov 9} 191¢June20 5%, 91g 
132%, 134%3| 133 139 ' 14114 14612] 143 14612] 14212 14512} 24,500) Texas Company (The)....100 | 114% Dec 20) 243 Jan 10|| 17714 June) 24112 Nov 
47\g 4873| 4812 50 ' 49% 51 50 53%) 5014 5212} 33,700) Tobacco Preducts Ooty... 199 4212 Dec 13 Aug 21|| 4814 Sep| 59% Dec 
*83 89 ‘ *83 89 | *84 90 Be NA ORR ees ie CN en eS 286 Dec 17} 105 Mari2 99 July! 1001g Mar 
*85 108 | *86 108 : Pa secu OO, 100 1 SOF. 166 Fo. Underwood oseseeestowdae 283 Dec 14) 107 Aug20}| 86 Jan| 110 Oct 
*61 6712) 62 62 ' *63.2 6712) *63 6712) *6314 65 200) Union Bag & Paper(new).100 59%g Dec 27; 112 Jan 22 871g Oct] 129 Nov 
360 = 36 36 896 3612 ‘ 37 39 381e 3912) 3912 397g] 8,100] United Alloy Steel____- N 3412 Dec 20} 495s June 2})........-/- osoe ence 
90 89:2 917% : 91% 93 9212 95 9212 94 8,600} United Cigar Stores. 811g Nov 5| 127% Augi4|| b9 Feb) 105% Aug 
*101 115 | 10114 1014 : *101 105 |*102 104 | _... -... 100} Do aR 9814 Dec 11| 120% Marl4|| bll!g Feb} 120 Aug 
11412 115 | 116 11912 ' 119g 11912] 1191g 122 | 120 120 4,100] United Fruit.....__- 2105 Dec 20) 154% Jan 22|| 1361s Jan| 16912 June 
pe ae 1llg 11% } 12 12%] 1219 1312} 12% 12%) 2,400 US Cast I Pipe & Pay 10 Nov 5| 24leJune26|| 15g Jan ‘ov 
*40 4644 43 43 : 44 44 | *43 47%) #43 4714 2 Bain eNO 42 Dec 26) 63 Jan 29|| 48! Feb| 6712 Nov 
116% 118 | 116 118 ‘ 1162 124!2] 11912 124 | 118 120 | 22,400| U BI Industrial Aioahvol 277100 981g Novl5| 17l1\gJunel3|| 9412 17012 Apr 
*90 *88 97 H *88 95 | *88 95 | *88 95 | __.--- OS AREER RI 88 Nov 9| 106 Junel4|; 9912 July} 114 Jan 
501 50 53% ; 527g 541g) 527 5414) 53 53 9,800) United States Rubber___.1 45 Dec12| 67 Augl4|| 47% Mar) 70% Dec 
9 95 '*94 98 ' 98 98 9714 98 9712 9712} 1,000} Do 1st preferred 91 Deo 20) 114%Jan 3|| 106ig Feb] 11514 Dec 
43 44l2f 4312 4512 ‘ 4514 4673} 4614 47:2! 245 461g) 4,500) US Smelting Ref & M.._...50| 40 Dec20) 67%Jan 4|| 57 Dee} 8112 Nov 
43% 45%) 45 45 ; 45 45 “eC: aoe ae 400 ~~ sling eel ata: 43%3 Nov 9| 52\4Jan 3/| 50 June} 53!2June 
S7lg 88%) 88 91 : 91lg 961g) 945g 98 | 94 9612|1201200 United States Steel Aig iba 7912 Dec 20| 13653 May31|| 279% Mar| 129%, Nov 
104% 105°s| 105 10814 ‘ 10812 110 | 1091g 11014) 108% 109%4| 11,900 SL cininsieveee 102% Dec 20| 12144 Jan 19|| 115 May| 123 Nov 
73 782) 78 824 : 81144 83 | 8lle 8312} 81%y 8212| 47,200 Utah Copper Be aa 7014 Dec 17} 118% May25|| 74% July| 130 Nov 
10 = 1012) 1053 115, : lleg 12 | 11% 1234) 1212 1219} 8,600} Utah Securities v tc 91g Dec 20, 24%Jan 22|| 16%4June| 27% Deo 
33:2 3312} 33% 341g ‘ 33% 36 351g 37 351g 3614) 5,206 Viggiate-Carelina Chem. ...100 26 Nov 8| 46 May31|| 36 Apr) 51 Jan 
*97 102 | *97 102 ' *97 102 | *98 102 | *97 102 | ____-- a oe ise 100| 97 Dee 24) 112% Jan 26|/| 108 Apr) 11412 Dec 
"50 55 | *50 55 ; wats sect) a wee eS 100 virgtaia Iron C & C_____- 100} 46 Feb 3) 77 Mar30|| 41 July! 72% Nov 
. 84 | 83l2 85 ‘ 85% 88 | 871g 882 8612 8612} 2,800] Western Union Telegraph.100| 276 Dee 20}; 99%Jan 19)| 87 Mar) 105t2 Oct 
391g 40l2] 23953 407 ‘ 401g 4ilg} 411, 43%] 41 42 | 30,010) Westinghouse Elec & Mfg_.50| 33%, Dec 17| 56 May28|| 51% Dec| 7153 Mar 
*55 56 | *57 5712 ‘ *57 62 1*55 65 | *55 65 100} Do ist preferred... 5214 Dec 24, 70'gJan 4|| 70 Apr) 79 Mar 
35lg 357%) 3612 3653 ' 36% 3712} 38 38 3814 3812] 2,600) White Motor..........__- 50 33% Nov 2} 52!¢Jan 18|| 45 Dec| 59% Oct 
19 20%] 201g 21 ' 20% 2134; 2012 22 193, 2034|172,900 Willys-Overiand (The) ____. 15 Nov 8| 38!¢Jan 18|| 34 Decin325 June 
eae san--| -2-- --- t PIES wasnt Te... 78 7 4677 1,000 Be crot adh recto Saul ol tae 69 Novi6; 100 Marl0|; 94 Dec! 117 June 
441, 4612) 45 45 : 45\4 4614) 47 48%) *47 48 2,100; Wilson & Co, ine, v 8 0....199 42 Nov 8| 8414 Mar3oj/.........|.-.-- --.- 
108% 11012} 112 113! ' 11434 11919} 120 1201s] 11614 11614] 1,900) Woolworth (F W)__._____ 100| 99% Dec 12) 151 Jan 22)| 118 Jam) 141% Oct 
11444 114144/*113 120 ' lap 218 2°18. ....181 ....3 100 | RR MREE Say 100 | 113 Dee 18} 1261g Jan 17|| 123 June) 126 Nov 
dite: ite el Bee Oe ‘ *35 35%) *34 3512! 34 34 400 Worthington P & M v ¢ ¢.100 2312Feb 9| 37% Junels 25 July! 36% Sep 
eda takes wae ' ae : O0ie*.... . 8639... 2B aes. Do pref Av to...___ 88 Nov27| 97\%Junel!|| 95 July| 100 Sep 
w=-- ~=--! 5Olg 50! H 60 6071 *58 617] *5712 61 200i Do pref By to. ee 50 May 9 63 Junel8'' 52 July) 66!2 Sep 
Fn rnd esoes, Doeaien on thin dag. § Less than 100 shares, { Ex-rights. 6 Ex-divy, and rights. 0} Par $10 per share. s Par $100 per share. » Certifi 
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In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’'—except for interest and defaulted bonds. 
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BONDS 33 Price weer's | 33) Rance BONDS B Price Weer's | 33|| Range 

N. Y. STOCK EXCHANGE § Friday Range or Year N. Y. STOCK EXCHANGE 2 Friday Range or B Year 

Week ending Jan. 4. S* 1 Jan. 4. Last Sale 1917. Week ending Jan. 4. SS | Jan. 4. Last Sale 1917. 
Bid Ask| Low High; No.\\Low High Chesapeake & Ohio (Con) — Bia Ask| Low High| No.\\Low Htgh 
U. S. Government. Craig Valley let g 58..... 1940\J5 - 3} .... .~...| 96% Feb °16/....//.... .... 

OU 8 3}48 Liberty Loan __..1947|3 -D/ 98.70 Sale |98.42 98.80/3916//98.08 100.30 Potts Creek Br ist 48....1946/J - 3} 70 -—...| 84% Jan '13)_..-/}.... .... 

U 8 4s converted from ist Lib- R&A Div Ist cou g 48...1989|5 - J| 6514 82 | 73 Nov'l7j..../| 73 88le 
a, eee 1932-47|.. --| 97.70 Sale |96.99 97.70) 411)| 96.90 97.46 2d consol gold 48._._._ 1989/3 - J} 62:g 821g] 71 Oct ‘17/....|) 71 81% 

U 8 4s 2d Liberty Loan_._.1942|M-N)} 96.92 Sale | 96.99 97.26/5545)/ 96.70 100.02 Greenbrier Ry Ist gu g 4s_1940|M-N| .... “sau 2 | ERE | aR ae 

G 8 2s consol registered...61930/Q- 3) 9612 9712! 9634 Nov’l7|___-/| 9612 99%, Warm Springs V ist g 5s_.1941|M- 8} .... 9619)113\ *15).- = sa<0 

U 8 2s conso! coupon ...__ G1930/Q- J} 9612 -...| 963, Nov'l7|___.|| 963, 99% || Chic & Alton RR ref g 3s___1949|A-@| -... 547%3| 58% Oct °17|_...|| 58% 62% 

U 8 3s registered ........_ 18\Q-F| 99 99%! 99 MNov’l7j|__..|| 987% 9912 Ratiway ist tien 3%s_____ 1950)3 - 5} 46 4712) 4214 43 35 = BB lg 

U 8 as coupon _........_. k1918\Q-F| 99 99%) 99 Nov’l7{___.|| 985g 101% Chic B & Q Denver Diy 4s._1922/F -A| 99 101 | 99% Dec '17/.-..|| 99 100 

UO 8 4s registered_......... 925'Q- Fi; 104 105 |104 Dec ’l7}_...||104 110 Illinois Div 334s_...._.__ 1949/3 - 3} 72 73%) 7314 734 76 89 

U 8 4s coupon ____.._..._. 1925|Q- F| 104 105 {104 Dec'17)_.__||104 I111\g Hilinois ee Re 949\3 - 3} S8i1le 83%} 83 83 1) 838 97% 

U 8 Pan Canal 10-30-yr 28_k1936/Q- Fi 96 __._| 97% Oct °17|__..)| 97% 98 Towa Div sinking fund 58_1919|A-@} 961g ....| 99! 9942 1|| 965g 10212 

U 8 Pan Canal 10-30-yr 2sreg’38iQ-N| 96  ...| 97% Oct °17|___-|| 97% 97% Sink » SS ee 9IA-O| 955g ....| 981g Sept’17|--..|| 98 99% 

U 8 Panama Canal 3s g....1961\Q-M| 80 -...| 84 Deo’l7|__..|| 84 102% Joint bonds. See Great North 

U0 8 Philippine Island 48.1914-34/Q- F) _.......|100 Feb °15)__..|/.... .... Nebraska Extension me ph A+ 945g om aie ----]] 90% 99 

Foreign Government. General 4s__. 1958\M- S| 811g 8253) 81 Silly} 16) 81 971g 

4mer Foreign Secur 5s_-__- 1919|F -A| 9512 Sale | 94 9512) 107|| 9012 95 Chic & E Ill ret & imp 48 g..1955|J - 3} 30 33 | 33 July'l7|----|| 301g 35 

Anglo-French 5-yr 5s Exterloan.|A-O} 88:2 Sale | 88 885g) 975)} 817g 95 US Mtg & Tr Co ctfs of dep__|_. -.| 28 2833] 291g Nov’l7|-.--/| 2712 35 

Argentine—Internal 1909_.|M- S| .-.. 80 | 80 80 1|| 80% 93 1st consol gold 6s........ 1934|A-@| 98 101 | 9812 Dec '17|-.--|| 97 1071 

Bordeaux (City of) 3-yr 68.1919|M-M| 8412Sale | 8llz 8514) 136|| 74 967% General consol Ist 58.....1937|M-N| ---. 8412] 87 June’l7|..-.|| 80% 90 

(Hukuang Ry)—5s of '11)5 -D/t_--. 6712) 65 Oct °17|__.-|| 65 72% US Mtg & Tr Co etfs of dep|.. -.| ---. 74 | 75 "17|..--|| 75 90 

OCuba—External debt 5s of 1 M-S} 90 93 {| 9112 9112) 1) 9112 100 Guar Tr Co ctfs of dep___._|_. -- pee 76 July’17|..--|/| 76 90 

Exter dt 5s of '14 ser A__.1949/F - A} 9212 95 | 92l2 9212 1}| 921g 97 Purch money Ist coal §s..1942)F - A} 51. .....) 97% Feb "13|..--/|__.. .... 
ee F-A| 7214 871s) 86 Oct "17|___.|| 86 8653 Chic & Ind C Ry ist 5s...1936|3 - J 8 25 | 32 Mar’l7j...-|| 32 41 

Dominion of Canada g 58...1921|A-O} 9412 95%) 944 9514) 9} 90 1005 Chicago Great West Ist 4¢__ M- S| 59 Sale | 59 6014; 61) 52 73lg 

A-O| 8 91g) 897% 91 10}; 89 100 Chic Ind & Louisv—Ref 68.1%47/J - 3| 95!2102.| 95 Dec '17|----|| 947% 115g 

do 1931|A-O} 891g Sale | 88% 8912) 20)) 8712 100%, Refunding gold 5s....___ 7\3 - 3| 75  997%)10012 Apr ‘17|----//10012 100% 

#rench Repub 534s secured ----| 9412 Sale | 935g 9412) 103)) 9112 101 Refunding 4s Series C....1947|J - 3} 75 -.-.| 8412 Apr °17|.-.-|| 8412 851, 

éapanese Govt—£ loan 4}48_1925|F - A|t 90 Sale 90 17 Ind & Louisy 1st gu 4s_..1956|3 - Jj) ---- 72 | 70 Nov’l6j-.-.-}/_... .-.. 
Second series 4345.._._._ J- 31¢ 90 901g} 90 90's} = 1/| 801g 901g || Chic Ind & Sou 50-yr 4s____1956|J - 3} ---- 85 90 9613 

Do do * ph EEE 77 77 | 29)) 7414 Chic L S & East ist 44%s___1969|3 -D|*---. 85 iene 
Sterling loan 4s._....... 3 - J\t 7312 73%) 73 Dec "l7|..../| 73 761g || Chicago Milwaukee & St Paul— | 
Lens (City of) 3-yr 6s.....1919|M-M| 8412Saleg) 8144 85 | 188]| 74 9712 Gen’! gold 4s Series A_..¢1989|J - J) 78 Sale 77 «+96 
(City of) 3-yr6s_.1919|M-N| 84i2Sale | Sl!2 85 | 171|| 74 97 Registered_.......... €198¢/Q- J = once dh nl Nb caiae 
Exter loan £ 68 of 1899/Q- Jt 4253 .__.| 4912 July’17|____/| 4012 50 Permanent 48........... 1925|3 -D| 7712 78 74 9614 
Gold debt 4s of 1904_____ 1954/3 -D) .... 35 | 33!g Dec ’17|____|| 331g 397% Gen & ref Ser A 4}48__..a2014|A -O| 6714 Sale | 67 62 998i, 

Paris, City of, 5-year 6s.___.1921/A-O} 8312Sale | 8012 8414) 184)| 731g 97 Gen ref conv Ser B 5s...42014\F -A| 79 Sale| 77% 7012 1075 

Tokyo City—5s loan of 1 ---|M- $|3 63 69%) 68 69%; = =2/| 70 8012 Gen'l gold 334s Ser B_...¢€1989|J - J| 78 Sale 72g 825g 

O K of Gt Brit & I 2-yr 5e..1918|M- $| 97% Sale | 96% 97%) 691]/ 9512 987 General 434s Series C_..¢1989|J - J) 83  84%| 8412 84 105% 

54% notes...__. 1919|M-N| 9512 Sale | 95% 9573) 236)| 9314 987%, 25-year debenture 4g.....1934|J - 5} 65 75 | 74 74 9453 
6-year 54% notes...__. 1921|M-N; 92 Sale| 9liz 92 | 222)| 8412 Convertible 434s...__.__ 1 3-D| 75 Sale| 74% 6512 102%, 
Convertible 544% notes_1918|F- Aj; 997s Sale | 99% 9978) 176|| 98 100% Chic & L Sup Div g 5s_..1921|J - 3} 942 -... 993%, 103%, 
Convertible 544% notes_1919|F-A/| 982 Sale¥) 97% 98%; 301)| 9514 10112 Chic & Mo Riv Div 58...1926|J - 3| 93 98 10612 
tT hese are prices on the basis of \$5to£ Chic & P W ist g 5s_____ 1\3-J| 98 Sale| 98 961g 1041g 

CM & Puget Sd Ist gu 48_1949|3 - J) ---- 85 | 79 954 
State and City Securities. Dubuque Div lst ¢f6s...1920|J - 3, 97'4 10612/100 100 105 

N Y City—4s Corp stock.1960|\M- 8) 8812 97 | 89 89 3|| 82 1041, Fargo & Sou assum g 68_.1924|3 - J| 9753 108 1047, 1047, 
44s Corporate stock....1964|M- 5} 83 100 | 90 Deo 'l17|__..|| 90 105% La Crosse & D ist 58..... 19|J - 5} 96's 100% 1001g 10114 
4\%s Corporate stock.___.1966/A-O} 88 90 | 98's Sept’l7|____/| 9733 106 Wis & Minn Div g 5s___.1921|J - 3} 93% 101 1 
4348 Corporate stock....1965|3 -D) 95 Sale | 93% 9514) 13)| 93%, 111 Wis Valley Div ist 6s_...1920|J - 3| 97's --..|107 iad ceaen 
4348 Corporate stock....1963|M- 8) 9412 99 | 9412 94ie 9412 110% Milw & No Ist ext 43¢8..1934/3 -D| 85 ----| 81 81 101l2 
4% Corporate stock..... 1959)M-N)} -.-- 88 | 86% Dee '17)__._|| 863, 102Ig Cons extended 4348._..1934|3 -D| 81% 88 | 88 88 
4% Corporate stock.____ 1958|M-N) ..-. 8612) 89 Nov’l7|____|| 89 102i || Ohle & Nor West Ex 4s 1886-1926|F - A| 88s ----| 86 86 984 
4% Corporate stock... 957|M-N| 86 90 | 87 Dec’l7|___-|| 87 102% reams toes 1 F-A| 83% -... 861g 9712 
4 stock._... M-N| 85 85ig 85 ae General gold 3}<s...____ M-N} 71 74%) 7 
New 4348........-..... 1957|M-N) 9453 95 | 95!2_ 95i2) = 1/| 9512 110% 

44% Corporate stock...1957|M-N| 945% 95 | 97  Dec'l7)....|| 97 11013 Genera! 
334% Corporate stock...1954|M-N| 70 8312) 75% Dec '17|_.__|| 75% Q1lg 

N Y State—4e__-......... 1961/M- 8) ---. --../101 July’l7/__._//101 105 
Canal Improvement 4s___1961/3 - J| ---- 100% July’17) ____||100% 10612 
Canal Improvement 46... 1962/3 - J) ---- 96 {100 Nov’l7)____/|100 10213 || _ Registered..____- 

Canal Improvement 4s...1960/J - J) ---- -..- 100'4 Sept’17)____ is 106 9712 10512 
Canal Improvement 4148.1964|3 - J) ---. 105 |1045%§ Dec '17|____||104 117ig || | Registered_...___ 
Canal Improvement 4348.1965|J - J) ---- 101 |103 Sept'l7|____ 1 inasinsiacentinal 1921 102% 
Highway Improv’t 4348. _1963|M- S| ~~~. 103%| 10412 Deo °17) ___ _||1041g 117i, Registered 

Improv't 4{s__1965|M- S| ~... 101 (10312 Oct '17|___.|/1031g 110 || Sinking fund deb Ss..._.__ 12 1037 

Virginia 2-88...1991|/J - 3} ---- 7912} 74 Dec’l7|____|| 74 871g |] — Registered_._...._____ 933 chips eiituids 

Gs deferred Brown Bros ctfs-..|-. --| ---- 40 | 50'4June’l7|_._.|| 50 61 Des PlainesV al lst gu 43481947|M- 8} - hme eene 
Frem Elk & Mo V Ist 68_.1933|A-0} 99 --~~|110% Nov'l7|--..//1108% 11814 

lread. ManGB&N W ist 344s_1941|3 - J} 52 88 Jan '17|...-|| 88 88 

4nn Arbor Ist g 4s__._.._. B1995|Q- J| 57% Sale | 57 57%) 4) 51 731g Milw & 8 L ist gu 3346___1941|3 - J) ---- ---- Pe eee | eee 
&tch Top & 5 Fe gen g 48...1995|A-@) 83!2Sale | 83% 8312) 32/| 801g 97 Mil L 8 & West Ist g 68..1921|\M- 8} 100!2----/102 Oct '17|----||102 107% 
dibs otmpesninsidterion, A-O| 82 .._.| 83 Sept'l7)__..|| 83 93 Ext & imp sf gold 5s__.1929|F -A| 97'2 ---~| 97% Dec '17|----|| 971g 104% 
Adjustment gold 4s_._.. h1995| Nov; 74 7912] 7312 Dec "17 ----|| 72 8814 Ashland Div lst g 68__.1925|M- 8| 9918 ----|111% Dec '15).-.-}/_... -2u. 
corecceoes 5| Nov | ~~. -...| 85!2 Nov’l6)__.-j/_ 2. Mich Div Ist gold 68__1924|/J - 3} 99!s ----|111!2 Nov’l6)-..-/|___. _.. 

Si siessicieealsasenienss B1995|M-N| 74 77 | 7412 8 74il2 72lg 89 Mil Spar & N W Ist gu 48_1947|M- S| 78 85 | 8653 Sept’l7|_-.-/| 84 94% 
Oonv gold 48............ 1955|3 -D) 85 87 | 8612 86l2) 1)| 84 1061, St L Peo & N W Ist gu 58_1948|3 - 3| 93 10312) 98 Oot °17}.-.-|| 98 108% 
Conv 4s issue of 1910....1960/3 -D| 85 87 | 86% Dec'l7|_...|| 79 107 Chicago Rock Is! & Pao— 

East Okla Div ist g 48._._1928/M- 8} 83ig ....| 9112 Oct "17|_...|| 91 99 Ratiway general gold 48_..1988|3 - J| 74% 75 | 7312 74%| 10/173 90 
Rocky Mtn Div ist 4s__. 3-J 78 Aug’l7|_.../| 78 86 Registered_.......___ 3-J| ---- 72%| 87 Mar'17 a3 851g 87 
Trans Con Short L Ist 42_1958|J - 3} 7412 80g Oct *17|___.|| 801g 93% Refunding gold 4s_______ 1934|A-O| 6612Sale | 661g 6833! 168!| 591g 78g 
Cal-Ariz ist & ref 4348"A"1962\M- S| 82% 8512] 93!g May’l7|__--|| 91 100 20-year debenture 5s... 1932\3-3| 60 70 | 71 Sept’l7|...-/| 70 84 
8 Fe Pres & Ph Ist g 5s.._1942/M- $| 83% 100 | 99% July’17|_~__|| 99% 1045, Coll trust Series P 4s__.__ 1918|M-N| 90% --~-| 97% Oct "17|----|| 97% 98% 

&ti Coast L 1st gold 4s_.._b1952|M- 8| 8212 84%) 82!2 8212!" 10)| 7912 9635 RI Ark & Louis Ist 4348_.1934|M- S| ---- 64 | 58 Deo’l7|...-|| 58 741g 
Gen unified 4}4s....._._ 53 -D} ---- 81 | 80% 83 7|| 80% 951g Burl C R & N—ist g 58..1934|A-O} ---- 96%2] 9612 ’17|..--|| 9612 102% 
Als Mid lst gu gold 5s_..1928 M-N) 92ig ____' 99% Oct '17|___."' 99%, 10713 CRIF&N W istgu 5e_.1921.A-O lg 98 ' 97i2 June’17|---- 9712 971g 
Bruns & W ist gu gold 48.1938|3- J) 741g 87ig| 85, Sept’l7|....|| 85 93a Choe Okla & G gen g 5s..01919|J - J ----| 99%, Oot *16 nome aden 
Charles & Sav lat gold 7s_1936)5 - J) 100 _.../129% Aug’15)___-)) 2 Consol gold 5s......__ 1952\|M-N| ---- ---- 975 July’15|...-||..-. en<< 
L & N coll gold 4s______ 01952|M-N| 7012 7212] 70% 70%| 5/68 “89 Keok & Des Moines ist 58.1923|A-0| ---- 69 | 55 Oct ‘17 ar || 5562 
Sav F & W ist gold 3s_...1934|/A-O) 9914 -.../115 July"l7|_._./115 118% St Paul & K C 8h L Ist 4348 '41|F - Aj ---- 59 | 59 59 59 75 

1st gold Se.....-.....- A-O} 8712 ....|105 July’16}_.-2|/ Chic St P M & O cons 66... 1930|3 -D| 1001s 112 |102 Dec '17/_.-.||102 118% 
Bil Sp Oca & G gu g 4s._..1918|5 - 5} 97% 99 | 99%3 Dec "16)__..||_ 0 77” Cons 6s reduced to 3348__1930|3 -D| 784 ----| 8613 Nov'l7|....|| 861g Q1ig 
Salt & Ohio prior 3}4s_..._1925)J - 3; 8612 89 | 89 8912) 10]! 84 96% Debenture 5s.........__ M- 8) 8053 96 | 9 *17|..--|| 95% 103 
a Q- J) ---- 86 | 901g Sept’l7|____|| 9012 o51 Ch St P & Minn ist g 6s__1918|M-N| 100%s ----|111 June’17|..--||111 118% 
ist 50-year gold 4s...___ h1948\|A-O} 77 Sale| 73 78 93)| 7112 94% North Wisconsin ist 6s___ 3 - Ji 100!g ----|118 Nov’l6)..--//.... 2. 
cowecncora b1948/Q- J) ---. ~-.-| 92% Mar’l7|..__/| 91 92% St P & S City Ist g 6s__..1919|A-O| 99% 103 |100 Dec'l7|..--||100 104 
20-yr conv 4}4s......... 1 ----| 79 Sale | 76 7912| 73|| 6912 Q7ig Superior Short L 1st 58g_g1930|M- 8| 84!2 ----|105'g Nov’l6)..--|/._._. --.. 
& gen 5e Series A_1995|J -D| 82% Sale | 80's 84 | 27|| 7312 10113 || Chic T H & So-East lst 58. 1960|3 -D 80 | 82 Jan "17|..../| 82 82 
Pitts Junc ist gold 66..._.1922/J - 3} -.-. -.--|112 Jam '12/.._./|_ Il Chie & West Ind gen g 68_.¢1932/Q-M| 10312 104 |104 104 1/104 108 
PJune & M Div Ist g 3348 1925)M-M) 831g 8913) 88 Oct '17/....|| 79 sGdig Consol 50-year 4s....___ 52\3 - 3}. 65ig Bale | 64 6512} 4i| 61% 77 
PLE & W Va Sysref 4s__1941|M-N) _... 75 | 74 Deo'l7|_.__|| 717% 96 Cin H & D 2d gold 4348____1937|J - 3|*---- 80 | 90 Miay’l7|....|| 90 96% 
Southw Div ist gold 3348_1925)) - 3} 85 Sale | 85 85 16)| 84 Q4ig lst & refunding 4s_....__ 1950|J - 5) ---- ---|---- ....-- coccllooas egee 
Cent Ohio R ist ¢g 4346__1930/M- $| -._. ....|100 Apr ‘l7|--__/|100 100 lst guaranteed 4s...... ~~ DD» Dt wane cone 90 May’l7|..../| 70 
Cl Lor & W con Ist g 58...1933)A-©} 851g ....| 99% June’l7|_-__|| 99% 99% Cin D & I Ist gu g 58....1941|M-N| ---- ---- 25 July’15|--.-|).... -... 
Monon River ist gu g 5e..1919|F - Aj -... ....|101% Nov'l6)_._-))_ 2 C Find & Ft W Ist gu 4s g.1923|M-N| ---- ----| 88 Mar’ll}.-.-jj/_... -... 
Ohio River RR ist g 5s___ $-D 91g --..| 9914 Oct '17|--__|| 9914 107ig Day & Mich Ist cons 4348.1931|3 - J| ---- -~~- 96 Jan *17|.... 
General gold 56....._- A-O| 80 90 | 88% Deo’l7|_.__/| gg, 90 Cley Cin Ch & St L gen 48.1993|3 -D| 61 62 | 62 62 56 «= 8llg 
Pitts Clev & Tol ist g 68__1922|A-©} 10012 _...|/107 Feb °17|---_||107 197 20-year deb 4i4s........ 1\3 - 3| 702 83 | 83 Oct '17/---- 

Buffalo R & P gen g 5s___._ 1937|M- S| 891g 10012/100's Nov’17/_.__/|1001g 1lll, General 5s Series B._.___ 1 5-D) ---- 101 |101 Feb °17|-_---//100%4 101 
Consol 4}4s............ 1957|M-N)| 7712 9212) 99's Oct ‘17|....!| 99 10218 Cairo Div ist gold 4s....1989|3 - J} 6318 814) 83% Mar’l7|-... 8 
All & West lst g 4s gu_...1998/A-@)} -... .... AED ny, RRR Rg papain Cin W & M Diy ist g 48_.1991|3 - 3| 51 6912) 79 Feb ‘°17|_-.../| 79 81 
Clear & Mah Ist gu g 5e..1943/J - J) ..-. ..-. 105%s Fob °16)... 1... |; St L Div ist coll tr g 48_.1990|M-™| 58 73%) 74% July’17|_-.-|| 74% 83% 
Roch & Pitts ist gold 6s._1921|F ~A| 991g 103 |1061g Deo '16)..__//_ ~~ ~~ Spr & Col Div istg 48...1940|M- $| 65 ----| 7312 June’l7|_..-|| 731g 7312 

Congo! Ist g 6¢........ J -D| 99% 10712|104 Nov’l7|____||1035, 1003, W W Vali Div Ist g 4e___.1940|J - 5 1g ---~-| 84 Nov’l6)_..-|/_... .... 

Canada Sou cons gu A 58...1962/A-@} -... 92%] 97 Oct "17|----|| 97 105% C18t L & C consol 68... 1920|M-N| 100% 105!s|1021g Oct '17|----||1001g 102%¢ 

Oar Clinch & Ohio lst 30-yr 58°38|3 -D| --.. 84 | 84 "17|--.-|| 84 92 lst gold 4s__._......__ 1936|Q- F| ~--- 87%) 87 Dec '17/..-- 

Central of Ga Ist gold 5s..71945)F -A| 95 --..|100 MNov’'l7|_.__/|100 110 Registered... ..__. kl Q- F| ---- ----| 8812 May’15)..../]..-. .--- 
Consol gold Sa.......... 1945|M-N; 8812 2 8812 Cin 8 & Cl cons Ist g 68__1923|3 - J} 8312 ----|1021g Jan °17|___./||1025, 102% 
Chatt Div pur money g 42 1951/3 -D| ---. 78 Aug’l7|_.__/| 7 CCC &I gen cons g 68__1934|5 - J| ---- --~- 1071g Aug '17|_...||1061g 116g 
Mac & Nor Div Ist g 5._1946\J - J} ---. 103| Mar’l7|..../103 103 {| IndB& W ist pref4s___.1940/|A-O| 591g 80 | 94 July’08|-..-/|_... ...- 
Mid Ga & Atl Div 5e____- 3- J) ---~ 101'2} 97% June’l7|____/| 9 75q O Ind & W Ist pref 5e...41938\Q- J| ---- ---- Sree eS WORE weet 
Mobile Div ist g 5s.._._. J- J} 88g 92 |10412 Apr °17|____||104% 1041s Peoria & East lst cone 48.1940|A-O} 51 52!2) 45 51 | 14/45 75 

Cen RR & B of Ga col g 58__1937|M-N| 82 9512 Aug °17|____ O7ig Income 4s............ 1990| Apr| 10!2 20 | 1212 1212) 1/110 30% 

Cent of N J gen’! gold S5s..._1987|J - 3| 10312 106%/1015s Dee '17|____/||/100 1201, || Cleve Short L ist gu 4i46__.1961|A-O| 8312 86 | 8312 Deo '17/|_--.-|| 8312 102% 

i a oe b1987\Q- J| 102 105 |100 Dee’l7/.___/1100 118 Col Midland Ist gold 4s_...1947|\J - 3) 6 8 6 Deo'l7|..-.|| 2% 17% 
Am Dock & Imp gu 58...1921|J - 3) 98 100 | 96!2 Dec '17|____|| 9612 104% Trust Co certifs of ee 51g 744i 6 6 1} 2 13% 
Leh & Hud Riv gen gu g 58.°20|\3 - 3; 944100 (100 June’l3|.___/|_... ___ I Colorado & Sou Ist g 4e_._.1920\F -A| 82 87%) 861g 861g, 2] 81 96 
N Y & Long Br gen g 48__1941|M- $| 92 -.../100!g Jan °13)____|/ 0 ~- Refund & Ext 4%s__.___ 1935|\"@-N| 72!2Sale | 7112 74 86|| 681, 87% 

Cent Vermont ist gu g 4s..c1920\Q-F| 65 70 | 55 Nov’l7|_._.|| 55 ~7da, Ft W & Den C Ist g 6s...1921|3 -D) 95'2 98 | 95'2 9512] 1]| 95 105% 

Chesa & O fund & impt 5e..1929|3- J) 77 86%) 91 Aug’l7/_.__|| 90 967% || Conn & Pas Rives let g 4e__ _1943|A-O onselakin .. wignlovesioni wile 
1st consol gold 5s_....... M-N| 951,Sale [205% 95%! 3)| 943%. 108 Cuba RR Ist 50-year 5s g_.1952\J - J| ---- 86 | 94 Feb '16)--.-|/.... .... 

Registered ........... M-N) -... -..- 10412 Jan *17/_.__||1041g 1041g || Del Lack & Western— : 
General gold 4}4s......-. 1992\M- 8; 75 Sale| 71 7 84/| 70 94 Morris & Ess Ist gu 3348.2000|J -D| 731g 83's) 78 Dec'l7|.-..|| 771g 88% 
i a a ed m- 68) -... ....| 86% Mar’l7|____/| s6a, 92 N Y Lack & W Ist 68__..1921|3 - J| 103 106 [101% Deo ‘17|...-//101% 107% 
20-year convertible 414s..1930|F -A| 7012 Sale | 69% 71 | 171|| 6512 861, , ea 1923\F -A| 95!2----| 98 Nov'l7|....|| 98 1028 
30-year v secured 5s..1946/A-0O)} 7814 Sale | 77 7 360|| 71% 94% Term & Improve 48....1023\M-N| 87's 93 | 95 Dec’l7|...-|| 93 O91, 
Big Sandy SR aa 3-D) .--. 78 | 84 Apr’l7|....\| 84 87 Warren Ist ref gu g 3348..2000|F - A| ---- %2%s|102!s Feb '03|...-./|-... .... 
Coal River Ry ist gu 4s. .1945'3 -D! ---- -.-- 851g Now'lG).... Noo. ocee 


























* No price Friday; latest this week. @ Due Jan, ¢ Due April. ¢ Due May. g Due June. h Due July. & DueAug. o Due Oct. p Due Nov. ¢ Due Deo. ¢# Option sale. 
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2 Price 
8 - Price Week's i Range I. BONDS 
8TOC HAN Friday Range or Year N. Y. STOCK EXCHANGE Friday 
N.Y yeek ond — 23 Jan. 4. | Last Sale 1917. Week ending Jan. 4. S&/ Jan. 4. 
Ask\ Low High| No.\\Low High Bia Ask| Low Hitgh| No.\\Low High 
oterae “se send pvc tt gos son | “REEeray ree sa-tgein-g| taht ee 
4 J-3| 9 9 "17|----|| 951g ‘4 i]  Begistered _............ - oune "177i os 
let & ref 4s a i. M-N| ..-- $8" 8512 Dec '17|-.--|| 85 9912 || Leh Val Coal Co Ist gu g 5¢-1933/5 - J) ---. --.-|100% 102 | 23/102 10612 
Or ES AE 1935|A-@| 89  89%4| 89% Dec °17|----|| 8912 107 EERE, 1933|5 - J) -.-. -.-- IG. Out 13). dees 
Alb & Susq conv 3348....1946|A-O} 71's 77%| 69 Dec'l7|----|| 69 89% ist int reduced to 4a... .- 1983/3 - 5] ---. 100%)... -..|----||-..- -.-- 
r% |. 1921|\M-N — woos te ey ty “$l asc "Sa" Leh& NY Jot gust 6 40....-38%8 oe nin oe 87 Apr '17|----|| 87 90 
en cong 3-dJ Sale 8 Registered _...........- = tee senwleane asaitinSh aoe ta eaieat i OI ay 
vind ye By rh oe 6. 53-J| 68 721g) 6912 Dee "17|----|| 67 91 Long Isid 1st cons gold 58..81931|Q- J| 8712 105 [10012 Sept’17|----||100 106 
Improvement gold 5s....1928/3 -D| 76 Sale | 76 76%| 23) 7212 90 1st consol gold 4s... ...- A1931|Q- J} 75 --~-| 94% Jume’l6|----||---- ---- 
ist & refunding 5¢...-.-- 55\F -A| 50-2Sale | 501g 53 71g 68 General gold 48........- 938\5 -D| 75 -~.-~| 8514 Feb '17|----|| 85 89 
Rio Gr Junc ist gu g 58...1939|J -O) .... 95 | 37 Aug‘l7)----/|_._. .... Fasy pas 4360 Lies sain 1922|/M- S| -.-. 98%) 90 July’l7|----/| 90 90 
Rio Gr Sou Ist bodies J - 3) cone -2--| 61g Apr *11)----/|_ 2. Oe a 1932|5 -D| ---- ----| 99% Oct ‘06|----||---. -..- 
ane 3-3] “Gat ari Bou “So i] Gr ftv || Bemordo aaa tcn-----tsaelg-B| #00” -22.| Gane BeO7 "| Sue 
i i-3 2 2 2 21} #Debenture gold 5s......- - — 8 "17|---- 8 2 
ag A ee ©--1 A-O| 52 6312) 50 5212) 7|/| 49 74i2 20-year p m deb 58_._-. 1937|M-N| ---- 73 | 77% Nov'l7|----|| 77% 81 
Des Moines Un Ry ist g 58.1917 yt Sic say shih fe Fg? wo--|| S8lg 981g oe gold to... 08 2 . ooos 8 ge - aa ----|| 7912 901g. 
Gold 48 ee 5\3 -D| ---. ----| 7512 July’16 Re N YB4&MB Ist cong 58-1935|A-O| -... ---- 103% Apr *17|----||103 103% 
Det Riv Tun—Ter Tun 43481961/M-N| 72 81 | 84 Aug‘l7|--..|| 84 93 N Y & BB Ist gold 5s_.._1927|M- $| -.-- 1041s) 9612 Aug °17|----|| 9612 103 
Dul Miseabe & Nor ger 5s_.1941|3 - J| 9212 99%) 99%, Dec "17|----|| 99% 105% Nor Sh B ist con g gu 5¢.01932|Q- J) 90 9312100 Aug *16)----||---- -.-. 
Dul & IronRange ist 56....1937/A-@| 86% 101 | 90 Nov’l7|----/| 90 104 Louisiana & Ark ist g 5s-_.- M- $| 851g 88 | 8512 Deo'l7|----|| 83 94g 
sl sh ihn cehansSi 1937|A-0| ~.-. -~--|105!2 Mar’03)----||_._. .... || Louisville & 5 -D/ 10712 109 | 10812 Dec "17! -- --||10614 11314 
Dui don Soto & Ail ba. _1987 3-3} 81 85 | 94 Jan ‘17|----/| 94 94 M-N| 95 -~-~/10253 May’l7|-_---||10253 107 
Bigin Joliet & Hast ist g 56.1941|M-N| 85 102 [104 Jan "17|\----||104 104 3-35) 8412 86 | 84's 86 17|| 841g 97% 
@rie ist consol gold 7s... ---. 1920|M- $| 100 103 | 99% Dee °17|--~-|| 99% 109-2 3-3) ---- ----| 9653 Jan '17|----|| 921g 965, 
NM Y & Erie lst ext g 4a__.1947|M@-N| 73 9812) 981g Mar’l7|---~|| 9812 9912 M-N} -... 99 |100!2 July*17|----||10012 106% 
2d ext gold 5s._.....-.. 1919|M- $| 92% ---.| 9812 Oct °17|----|| 9812 99 J -D| 99% ~._.|103% July’17| -- --||103% 10312 
Bd ext gold 4348... 1923/M- 8| -.-. 95 | 9719 June’17|----|| 9712 100'2 M-N} 81 9812) 98 Sept’l7|..--|| 94 103 
4th ext gold 5s....-.-.1920|A-@} 91ig -.-.| 991g July’17/----|| 9912 10212 5-5) 98% 112 106 Aug‘l7|----||106 114g 
6th ext gold 4s.._..... 1923\5 -D| -.-. ----| 94% Nov’l5j----//.... ...- 35-J| 91i2 -.__|1041g Feb "17 _.--||1041g 104g 
NY LE& W Ist g fd 7s_.1920|M- $ oe 2 +b wae ~“agll-as° “gee LF e-4 a 817, a" al f ial Fo 20 
rie cons 3-4J 8 4 Vv lst - 8 ance manila 
tered nnn 1000) - 3) --0 asic | BOM al scalars Fan Wl aa ee care ma- 8] 49% 50's) 50% Nov 17|...-| 50's 63s 
consol "8 3-J3| Al 2 4 2 Knox in Div 48._.1955 M- 8 
do $-J\ ---. 73 | 73 June’lé6 == Senger. Ati Knox & Nor Ist g 58..1946|J -B) 8712 -...|108% Jan '17|----||108% 108% 
Penn coll trust gold 48__1951|F - A| -.-. 87%3| 83% Sept’l7/---- Hender Bdge ist sf g 68..1931|M- $| 99% ---.|105!g Aug ‘17|.---||104 105g 
conv 4s Series A 1953/A-O 47 50 37 634 Kentucky Central gold 4a_1987|3 - 3| 70's 77%| 74 Oct ‘17|----|| 74 85ig 
Series B_..._. 1953\|A-O} 471g Sale | 471g 49 | 192) 37:2 63% Lex & East Ist 50-yr 56 gu 1965|A-O} -.-- 9212) 9212 Dec '17|_.--|| 92 103% 
Gen conv 4s Series D_..1953|A-O} 5214 Sale | 52 275|| 417% 84 L& N &M & M Ist g 448 1945|M- $) 76's 96 | 94 Aug’l7|..--|| 94 94 
Chic & Erie ist gold 5¢...1982)/M-N| -.-- 85 Dee ’l7|----|| 85 109 L & N-South M joint 48..1952|5 - J) ---- 70 | 81% May’l7|.---|| 80l2 81% 
Clev & Mahon Vall g 56..1938|3 - J) ---- -~--|106% Jan '17/|----||1067% 106% Registered _..._.____ h1952'Q- J| ---- ---- OS Web. OG... cstlesec cance 
frie & Jersey 1st s f 66... 3-3) 95 97 |103 July’l7|----/|103 109 N Fla & 8 ist gu g 5s.....1937|F -A| 96% Sale | 96% 96% 98 100 
Genessee River Ist sf 6..1957|J - 3) ~--- 1002 103% Aug '17|----||103 108!2 N & C Bdge gen gu g 4348.1945|3 - 3) 81% ----| 97% May’l6).---||.--. ___- 
Doek consol g 66... .1935|A -@| 1001g 109 [11012 Nov’17|----/ 11012 112% Peusac & Ati ist gu g 6s_- F-A| 9953 -...,103% Oct °17|_---||103% 1037 
Coal a RE Isticur gu 6s.1922\M-N| --.. 103 |100 June’l7|----|/100 100 8S & N Ala cons gu g 58___1936|F -A| 95 100 | 99 Oct °17|__--!| 9814 109 
Dock & Impt ist ext 5s8_.1943|J - 3} ---. 95 [10212 July’17|-~--~||10212 10614 Gen cons gu 50-year 58.1963|A-@/} -.-- ---- 95 Dec’l7|__--|| 95 10312 
 Y & Green L gu g 58..1946\M-N| 85 Sale 85 101 10212 || L & Jeff Bdge Co gu g 48._.1945 M- S| 57%---. 79 Apr’l7,---.| 79 8lle 
NY & W ist ref 5a.1937\3- J) 70 79 | 74 Dec'l7|----|| 74 10012 || Manila RR—Sou lines 4s_._1936|M-N| ---- ----|---- ----|----||---- ---- 
$a utd fice Re ae 1937|\F -A| -.-- ---- 10014 Dec °06)-<--||.... -..- Mex Internat Ist cons g 48._1977|M- $| ---- ----| 77 Mar’ 10)_.-.||..-. -_-- 
General gold 5s...-... 1940|F -A| ---- 64%) 74 Nov’l7\----)|.... ~~. guaranteed... __ O77\M- $| ..-. -..- ee 7 ee SSE 
Terminal ist gold 54...1943,\M-N| -.-- ----|108 Jan °17/----||106!s 108 Midland Term—1ist sf g 56_1925|J -D| .-.. ---~| 91!2 June’l7|____|| 9112 91% 
Mid of N J ist ext 56.._.1940/\A-O| 74 94 |108 Jan °17/----||:07 108 Minneapolis & St Louis— e 
Wilk & East ist gu g 5e..1942|3 -D| 60 65 | 60 Oct "I17/----|| 60 81 Ist gold 7s_............ 1927|3 -D| 104 -.--/106 Nov'l7|_...||106 108 
Sv & Ind Ist cons gu g 66__.1926|3 - J) ---. ----| 282 Jam °17|----|| 281g 2812 Pacific Ext ist gold 6s....1921/|A-O} ---- ---- 03% Oct '16|-.--||-.-. -.-- 
4vansvy & T H ist cons 66..1921|J - J} ---- 97 | 97 Nov’l7|----|| 97 102 ist consol gold 5s_......_ 1934|M-N| 60 80 | 74 Nov’l7|____|| 74 9112 
Ist general gold 5s....... 1942\/A-O} -.-. -.-~| 85!g June’17|----|| 851g 85lg ist & refunding gold 48...1949|/M- S| 44% Sale | 427 46 39 
Mt Vernon Ist gold 6s...1923|A-O| --.. ----|108 Nov’ll|----|/.... 1... Ref & ext 50-yr 56 Ser A__ Q-F| ---. 47%| 45 June’l7|__.-|| 45 617% 
Sull Co Branch ist g 54. ..1930|A-O} ---- ----| 95 June’12)---.|/.._. .... Des M & Ft D ist gu 48._1935|3 - J| ---- ---- IB Ge! SE ee 
Florida E Coast ist 4348...1959|) -D| 86 9512) 85 Deo’l7|----|| 85 96 Iowa Central ist 58..1938\3 -D| 78%8 80 | 79 Dec 'l7|___.|| 79 95 
Fort St U D Co lat g 4348._1941|3 - J) ---- ----| 92 Aug’10)----/|_._. -... Refunding gold 4s...__ 1951\M-8| 46 Gale | 43 46 | 177)| 38 
#t Worth & Rio Gr Ist g 48_1928|J - J) ---- ---- 5612 Oct °17/----|| 5612 6914 || MStP&SSMcong4sintgu_1938|J - 3| 8312 847%| 8312 8312 83 
Galv Hous & Hen Ist 5s___. A-O| 68 877%) 8512 June’l6/----||.... -.-. lst Chic Term gs f 4g____. 1941|M-N/ ..-- ---- 92 Jan ’17|____ 92 
Great Nor C B & Q coll 4s__1921)\J - J Sale | 9212 94%) 226)| 911, 99% MSSM & A let g 4sint gu.’26|J - J) 841s 9112) 85's Nov'l7|_._-|| 85% 98% 
Registered_......._. 921\Q- J} 9lle ~--.| 91% Dec *17|----|| 91% 99 Mississippi Centra! ist 5s__.1949|3 - 3) ---. Se 9? Bee Se aa 
lst & ref 4,9 Series A__.1961\3 - J| 8312 8714) 8714 Dec '17|----|| 8714 101% || Missourl Kansas & Texas— 
Registered a 1961\3 - Jj -... --..| 96 June’l6)----/|.... .... Ist gold 4s.._....._____ 1990/3 -D| 62 6212] 60 6 110)| 561g 7812 
St Paul M & Man 4s____.1933|J - 3| 831g 9714; 87 Dec’l7|----|| 87 99 24 gold 46____....... g1990/F -A| 30!2 3014 Dec ’17 ----| 54g 
let consol gold 6s... . 1933\J - 3} 99% 113 (111 Aug’l7|----|/111 121 Ist ext gold 5s_.......__ 1944|M-M| .--. 38 | 3253 Nov’17|___-| 261g 3253 
Met 1933\3 - 3} 991g ---.|118 Apr ‘17|----||118 118 ist & refunding 4s_______ M-$ 49 | 451g 451g} 27|| 451g 6912 
Reduced to 4348.1933\J - 3| 94 99 | 93!2 Dec ’17|----|| 90 105i2 Gen sinking fund 4448___1936/J - J| 32 34 | 30 32 21/| 25 45 
Reckeeres Be PR 1933\3 - 5| 85'g 99 |102!g May’16/----||_... ...- St Louis Div Ist ref g 4e__2001/|A-O| ---. 33 | 40 Nov’l6)___-|/__.. ____ 
Mont ext Ist gold 4s__.1937|3 -D| 80's 89 | 82 Dec’17|----|| 82 98! Dall & Waco ist gu g 58__1940|M-N| ---. ---- 6912 Apr "17|___-_|| 69-2 6912 
Registered ....... 1937|3 -D| 801g 89 | 951g Mar’16)..--//.._. .... Kan City & Pac iat g49__1990}F -A| 62 70 | 70% Mar’l7|___-|| 70% 71 
Pacific ext guar 46 £...1940|/J - 3| ---. ----| 851g Nov’15)----||.... -.-- Mo K & E Ist gu g 58___.1942;|A-O| 35 62 | 40!g Nov’17/___- 79 
@ Minn Nor Diy Ist g 48.1948|A-O} .--~- -.-~| 30's Dec ’17/----|| 801g 98 M K & Okla ist guar 58__1942)|M-N| 58 10012) 55's Dec '17/____|| 5212 85 
Minn Union Ist g 66..... 1922\3 - 3} 991g ~.-./103% Jan °17|--~--||103% 108% MK &T of T ist gu g 58_1942|M- $| 50 561g) 49 19 80 
Mont C Ist gu g 6s._..-- 1937\J - 3} 991g ---.|113 Jume’l7|-.--||113 124% Sher Sh & So ist gu g 6s__1942|/J -D| ---- ---- BS Shee 8G) .. 2c... 
Registered ......_ 1937|\J - 3) ..-. ----~| 136% May’06)----|/.... -.-- Texas & Okla Ist gu g 5a__1043|M- $| --.. 44 | 40 40 4)| 451, 49 
ist guar gold Se... __ 1 3-3} 991g -.--| 9912 Oct ‘17 -<---|| 9912 110!g Missouri Pacific (reorg Co) 

Will & 8 F ist gold 58._1938|3 -D} 91's -.--~| 109% Aug "16)----//_... .... lst & refunding 5s _._._. 1923}. ..| 90:2 92 | 92 92 || 8912 993%, 
+Peen Bay & W deb ctfs“A”_.._| Feb | ---. 7912) 69%, Dec "16)-.--||_... .--- Ist & refunding 5s ______ 1 ...--| 892 Sale | 8912 891 8} 8514 981s 
Debenture ctfs “B”__.._....- Feb 773 91g) 87% Dec ’17|----|| 6 15! ist & refunding Ss ______ 1965)... ..| ---- 87 | 86 Dec'l7 -z--| 85 96 
‘PUM & 81 ist ref & tg 5a. _b1952|3 - 3| 7414 80 | 72% Deo '17|--.-'| 725, 8612 oS pet Seserr es Wee 85712 Sale | 5712 60 | 705|| 5212 681, 
Socking Val lst cons g 4443.1999|J - 3) 77 7812) 78 78 2'| 75% 93% || Missouri Pac Ist cons g 6s_.1920|M-N| 95% 100 | 93% Dec '17|__--|| 9853 10614 
Registered -............ - 3) 22... ----| 98!2 Jam ‘14/-...)|.._. ..-- 40-year gold loan 4s______ 1945|\M- S| -... -.-.| 60 July’l7|__--|| 5512 60 
Col & H V Ist ext g 48...1948|A-0| -... 8712) 82\4 Aug’17 waar 8214 88% ist & ref conv 58_......_. 1959|M- $| ---- ---- 6012 Apr °17|__--|| 60 61 
Col & Tol ist ext 48.____ ek Gi wasat Ore Oe” Oo. osama 8d 7s extended at 4%____1938|M-M .--. 83 | 82 Apr’l7|__--|| 80 82 
douston Belt & Term ist 56_1937|\J - 3} ---- 95 | 90's Apr ‘l7|----|| 90  90!g Boonv St L & S ist 5a gu_1951|F - A! -.-- ---- So Ye eee 
tilinois Central ist gold 48._.1951/3 - J} 87 95 | 97 Sept’l7|----|| 96% 99% Cent Br U P ist g 4s_____ 1948/3 -D)| ---- ---- 8712 Dee ’13|___-||_._. ___- 

ihticalihiee ot tpi niente 1j3- J) -.-. 93 | 92 Sept’l7)----) 2 Pac R of Mo Ist ext g 48__1938\|F -A| 80 Sale 
lat gold 3}48__.......... 1951\3-J| 7 90 | 781g Dec '17|----|| 78 8512 2d ex ied 6s.._.1938|3 - 3} 9012 98 (100% Apr ‘17|___-||100% 101l2 
i 1941\3- J) 561g ----| 84 Nov’l5)----||.... .... St LIrM &S8 gen cong 58.1931/A-O} 90% 9414) 90:2 90 103% 
Extended Ist gold 3148...1951|A-O| 68's .-..| 80 June’l7|----|| 80 80 Gen con stamp gu g 58__1931/|A-O} -.-. ---- on - der)... .--- 
“<a FE ——aannreonn 1 ~y 561g ---- tT we Unified & ret gold 48___1 1 - ‘ _ eens: im ne ay nonult SE: OS 
gold 38 sterling... __ 1951|M- 8} -... ---- PE MRE Bee eee aE aie 8 eo 
"prams BEPES 1/M- 8) .... ---- corsiinawe esas Riv & G Div Ist g 4s__.1933|M-N| 70 Sale 0 64 84 
Collateral trust gold 4s___1952)A-O 81 | 74 Deco 'l7|----|| 74 92 Verdi V I & W ist ¢ 58_._1926|M- S| --.. ---- SO ee | ee 
IR EET 952|A-O} *701g --.-| 954 Sep '12/-.--||_._. -.-- Mob & Ohio new gold 63.__._1927|J -D| 102 10553|104%4 Aug "17! ___-||104% 114ig 
ist refunding 4s__.....__ M-N| 781g 84 | 79 791 2 95 lst ext gold 6s__....__. Pe i > ens we 
Purchased lines 344s_.___ 3-3) .--. 74%) 855s Jan °17|-.--|| 855g 8553 General gold 4s_.....___ 1938|M-$| 55 -...| 68 July’l7|_---|| 68 7855 
LN O & Texas gold 48__.1953|M-N| 74 Sale | 74 7412} 12|| 72 89% Montgomery Diy Ist g 5¢.1947|F - A| ---- 101 | 93 July’17|____|| 93 93 
ee ea 1953|M-N| 70 80 | 84 May’l4/-.--//.... .... St Louis Diy 5a.____..__ 1927/3 - 85 ....| 90 Aug’l7/____|| 90 90 
Cairo Bridge gold 4s_____ 1950\J -D) .... --.-| 89 Apr ’17|-.-.|| 89 94% St L & Cairo guar g 4s___.1931|/3 - J) 70's 85 | 77 Deo’l7|___.|| 77 91% 
Litchfield Div tet gold 38.1951|3 - J} 55 ---.| 74 Feb ‘14)/-.-.)|.._. ..-- Nashv Chatt & St L Ist 5e._1928/|A-O} 9712102 | 97 97 2)| 9612 108 
Louisy Div & Term g 3342.1953|J - 3} -... 71 | 761s May’l7|-.--|| 76's 83 Jasper Branch ist g 6s__.1923)3 - J) 97%s 102%4|/11014 Mar’l7|__-_||__.. ____ 
Registered ........... 953|J - 3| ..-. ---- 83 Aug 'l2/..--||.... ---- Nat Rys of Mex pr lien 4548_1957|J - J| ---- 25 | 30 May’l7|_...|| 30 30 
Middle Div reg Ss....._. 1921\F-A| 99 100 |192 Jume’l6)----.//_... .... Guaranteed general 4s__.1977|A-@} .... ---- Yh | RSE eee 
Omaha Diy ist gold 38__.1951|F-A| 55 -..-| 7212 Jan '17|----|| 7212 7212 || Nat of Mex prior lien 4448__1926|3 - J} 26 ---.| 96% Feb °13)____||____ ____ 
8t Louis Div & Term g 33.1951|J - 3} 57 62 | 65 Sept’l7|..--|| 65 71 Ist consol 4s..._.__.____ I A oe 4 
EE 1j3- 3) -.-. 83%) 77% Aug’l7|..--|| 69 8612 || N O Mob & Chic Ist ref 5a__1960|5 - J) .--. ---- 59 Dee ’16|____| EN 
deine 1\J - 3} ---. ----| 80 June’16|..--|/_... ...- |] New Orleans Term Ist 4s___1953|\J - 3} 60 ----| 60 60 2 58 72 
Springt Div Ist g 3}4s_..1951|3 - J) -... 7914) 805s Nov’l6|----|/_._. .... N O Tex & Mexico Ist 68.._1925|3 -D| 91 9412) 93 Oct '17/____| 93 99% 
Western lines ist g 4s__._1951/F - Aj .... ---.| 791g Oct '17/..--|| 791g 845 Non-cum income 5s A..._.1935|A-@| 41 Sale | 40 42 49|\| 34 50lg 
Rea Soares 1\F-A} ..-.----| 92 Nov’lOj-.--||/_... .... |] New York Central RR— 
Bellev & Car Ist 6s_..___ 1923|3 -D| ~... 107%/11712 May’10)----/|.... ... Conv deb 6s__.__....__. 1935|M-N| 9312 Sale | 9314 95 | 349|| 87 11353 
Carb & Shaw Ist gold 4s__1932|M- 8) .... ---- 90 Jan '17|-.--|| 90 90 Consol 4s Series A_______ 1998)F -A| .--. 74%) 74%, 74%) 2)| 76% 88% 
Chic 8t L & N O gold 58._ 1951/3 -D| -... 90 | 98%3 Nov’l7|.---|| 987% 100 Ref & imp 4348 “A”_____ 2013|A-@| 82 Sale | 80 82 2|| 7712 98% 
Registered _.......__. SRE VEN cand ewan ee MORN te Geos New York Cent & Hud Riv— 
EE cocnccccne PEE OE cane secure O60 CBlacullccdn name "aaa 1997|3 - 3} 71% 72 | 71 72 19 681g 867, 
Registered .......__ BORELS Bl gwen cone Oo TERRES HGRESE etic IRENE a Registered _..____ -1997|3 - 3| ---- 7012| 74 Sept’l7|_.__|| 74 857% 
Joint Ist ref 5e Series A_1963|J -D| 90 9212] 9212 Dec °17|_.--/| 91 1021 Debenture gold 48.._.....1934|M-N| 78!2 Sale | 77 7812 ‘| 77 94% 
Memph Div ist g 48_..1951|J -D| 6814 90 | 70's Nov’l7/_.--|| 701g 88 Registered ........___ 1934/M-N| ---. ---. fe ee ee 
Registered ......___ 1951|3 -B) .... .... 65 Nov'l7|...-|| 65 65 Lake Shore coll g3%s._...1998)F -A| 62 65 | 60 60 7| 60 81 
St Louis Sou Ist gu g 48__1931/M- $| 701g 80 | 81 June’l7|....|| 81 95!2 |} Registered... 19908/F -A| .... 651g] 673, Sept’17 ----| 65 80 
tad Il! & lowa ist g 4¢_____ 1950|3 - 3} 714 98 | 89 Apr'l7|..--|| 89 9412 Mich Cent coll gold 8348..1998|F - A| -.-. 68 | 69 Sept’l7|_..-/| 69 8912 
int & Great Nor Ist g 6s....1919|M-N} 891g 945s) 95 Nov’l7/..--|| 9412 100 Registered _.._...____ 1006\F - Aj .... ~--- 75 Mar’l7|_...| 75 80 
James Frank & Clear Ist 46_1959|5 -D| 72 78 | 82!2 June’l7|_.--/|| 821g 93 Battle Cr & Stur Ist gu 38.1989|J -D) ..-. .... emt ae: | Frock RS cal 
Kaneas City Sou Ist gold 3s.1950|A-O} 58 59 | 58 59 2|| 591g 71lg Beech Creek ist gu g 48..1936|J - 3} 7713 -..-| 961g Apr °17|____|| 96% 97 
a eoweennenne-- A-O}| ..-- ---- SS. @nt O0l..ssea meee Registered ____._..___ SE -& Bl in ou ieaes 95% Nov'l6)----//...- .... 
& impt 5s_...._. Apr 1950/J - 3| 7612 Sale | 75 77 21|| 74% 91 2d guar gold Ss....... 1936/3 - 3} 83 ...-|104 May’l6)____||__.. ____ 
Kaneas City Term Ist 48.__1 3-3} 75 78 | 78 78 1 77 90% Registered ___...._. NE ie OR eigen Wiaege Whapbthtees 
Lake Erie & West Ist g 56..1937/3 - 3} 70 85 | 81% Deo'l7|_._-|| 81% 101 Beech Cr Ext ist g 2448.b1951|A-O} ..-- -.-- Tega tics: tatit ‘spdabietiiche 
20 gold 5a_-....-..... 1941/3 - 3) ~.-. 75%) 8053 Feb ‘17|....|| 8053 83 Cart & Ad ist gug 46.--.1981|J -D| 63% ----| 89 Nov'l6)____||__- - 
North Ohio Ist guar g 5e..1945)A-@©) .... 911g) 897g Mar’17|____|| 89% 90 Gouv & Oswe ist gu g 52.1942) -D| _.-- -.-- ees: A eS 
Leh Val N Y Ist gug 4%s..1940\J - 3} 89 95 | 95 Deo’l7}__..|| 92 102 Moh & Mai Ist gu g 48___1991 M- $| 68!g....| 94 Mar’l6)____||___. ____ 
Rogistered -...........-. 1940|\J - 3} 781g 93 | 89 Oct "17|_...|| 88 101% N J June R guar Ist 48._.1986|F -A| ---. -...| 89% Feb ‘16)_._ |||... ___- 
Lehigh Vai (Pa) cons g 46..2003|M-N;| .... 90 | 80 Oct "17)....|| 80 Olt N Y & Harlem g 34s... ..2000|M-N w<--| 80 May’l7 ----|| 80 811g 
General cons 4}4s.......2003/M-N| .... 90 | v0 Deo'l7|_...|| 90 102 N Y & Northern ist g 58.1923|A-@)| ---- -- --/101 June’l7 ----\|101 102% 














* No price Friday; latest bid and asked this week. @ Due Jan. 6 Due Feb. g Due June. & Due July. o Due Oct. #8 Option sale 
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OuuueZOG0 


eee BO wee Ou ZZn0u 


~ 
REE HORS“ “28z 
. & 2.4% 


PuzuuZoooZn 


2361 
™ Y C Lines eq tr 56_. 1916-22 
Equip trust 434s. _1917-1925 
N Y Counect Ist gu 4%s A__ 1953 
NA& ‘ord-— 


~opecgpr> 


2 U 8 e § = eee 


Non-conv deben 3348. ...1947 
Non-conv deben “ae 
Non-conv deben 48 


Cony debenture 3 a 
Conv debenture 6s 
Sons Ry non-cony 4s....1930 
Non-conv deben 4s....1954: 
Non-conv deben 48. ._.1955 


. 1 
Gariem R-Pt Ches Lut 48.1954 
B4&N Y Air Line Ist 48__1955 
Cent New Eng ist gu 48__ 1961 
Gartford St Ry let 4s__._1936 


Gy Ze peequeezs-pzz 


AweOZZaerPZucdu 


NYW’ches&B ist ser | 444846 

NH & Derby cons cy 5s_. 1918 

Boston Terminal Ist 48.._1939|A-O 

New Engiand cons 5s... _19 
Conso! 





a“ >3KE 





W & Con East Ist 4'4s___1943) 
N YO& W ref ist g 4s___.¢1992)) 
Registered $5,000 si ies 8 


nU>ZLvZeducR0a>>OanerduOun0cooorr zp 


Norfl & West at apet rg 
re Saas &.- 1934 
New River ist gold 6e 1932 
N & W Ry an wane 6 60..08ee 


Registered 
Div'l Ist tien & gen g 48_ 1944 
10-25-year conv 48 1932 
10-20-year conv 4¢_ __ 
10-25-year conv 4%s_. 
Pocab C & C joint 4s_ -_1941 
CC &T iat guar gold 5s._1922 
BScic V & N E ist gu g 42._ 1989 
Nor Pacific prior len g 48__ _ 1997 
Regtiatered 1997 


uu>>>ene 
et se ’ ta’ ¥ 








goCeecunp a“DEOD Ee ME 


sweenmuewevt & &@-e+8 6 Ua 


St Paut-Daiuth Div g 4s_.1996 
St P & N P gen gold 6s. __1923 
Registered certificates. _ 1923 

8t Pau) & Duluth Ist 5e_.1931 
lst consol goid 48 1968 
Wash Cent Ist gold 48__._.1948 
Nor Pac Term Co Ist g 62.1933 
Oregon-Wash lst & ref 42... 
Pacific Coast Co ist g 56_ _.. 1946 
Paducah & Lile lst s f 4448__1955 
ves RR Ist g 48__1923;? 





N PWD & 
SpuaCaeE 


Alleg Val gen guar g 4s. 
DRRRED’ gelstgu4sg - 
Phila Balt & W Ist g 4s- 
Sodus Bay & Sou Ist g 5s_ "1924 ly - 
Sunbury & Lewis Ist g 48.1936 J - 
UNJ RR & Can gen 4s eT m- &| 
Pennsylvania Co— 
Guar Ist gold 4s 
think libiieon sicenall 1921 3 - 3) 
Guar 3 8 coll trust reg A_1937|M- $ 
Guar 34s coll trust ser B_1941'# - A 
Guar 3%s trust etfs C_.._1942 
Guar 3s trust etfs D._.1944/J - “= 
Guar 15-25-year gold 4s__ 
40-year guar 4s ctfs Ser E 
Cin Leb & Nor gu 4s g- 
Cl & Mar ist gu g 44s_- 
Cl&P on gu 448 ser 4; 1942, 
Series 9 


Dee z> 





Grna les let gu g 44s-_ 1041) 
Ohio Connect Ist gu 4s_- 
Pitts Y & Ash lst cons 53 1927)2 
Taleo avin ts 


> & no 
guuggecunghe eae 


Series C 4s 
POC &St L Gi Sigs A--1940)A- 





Series D 4s guar 
Series E 334s guar gold_ 1949/F - A 
Series F guar 4s gold. -1953)J 8) 





65 ..../| 76'2 Aug ‘17 
991g ....|113 May’l5) 
93 _...| 97 Deo’l7 
9512 ....| 98lg Nov'l7 
671g ....| 80ig Aug ‘17 


891g 97 | 9712 July'16 
73% 73% 
78 ened i July’17 


“90 ce] 
Seal pastas 
73% Sale 
83ig 85 
845g Sale 
Saud coca 
Pee Saas. 105 
=... 76 | 80 
-.-. 81 | 81 
Me 
“6ile 65 
80 Sale | 77 
75 76 | 78 
eg epee 56 Sept'17 


---- 55 | 52!2 Nov’l7 
54 "17 
ao-e ----| 56/2 Nov’l7 
46 Dec ‘'l7 


851g Sale | 83 
dininin agua ae 
9l'2 Jan °12 
791g Apr °16 


67 ----| 7714 Aug ’i7|- 
coun wane 20° Dee *h7 
7453 74 Apr ‘17 





521g .---| 61% June’17 
691g 8924) 915g May"17 
102 104121102 Dee '17/--__|| 

10312 Sept’ 17|-~ 
924, -...|107 Oct’ 16|. 
631g 79%| 88%3 Mar’17 
61 67 36'2 Dec ’16 
1037, 10912¢|110's Oct °17 
7412 Sale | 7312 
weve 99%} 95 Apr ‘17 
e--- 997'100'g Feb °17 
8912 ---.| 9912 July’17 
965g ..-.|101!2 Juiy'17 

90 88 88 


88 


8812 89 88 

99 Sale | 9612 
9114 Sale | 875g 
84 8912| 8912 Nov'17 


83 -2--| 92 Aug 17) -- 20) 
102 Jan '93 


801g -.-- "92" 
961g _-.-| 97 Dee 17) 


9453 _...| 943, Nov’l7 
701g --..| 87 Feb ‘17 






6812 76 | 81 


6812 ....| 81% July"17 
6812 ....| 87% Dec °16 
825g 89%) 89 Aug*l7 
70 


Ollg .._.| 9614 May'l7 
92%, ....| 92% Dec °17 
92% ....|104 Dee °15)- 
9614 Feb '1: 
8014 ..-.| 90's Oct 
801g ....| 88l2 Feb °17/. 
71% -.-.| 88 Apr ’l7 
71% ....| 90's July"12 
w--- 967%) 99 Mar’l7 
89 ....| 93 May’l4!. 
9052 .-..| 93 May’ 10}. 
75 98 | 98% Apr "17 
17 


75 92 | 92 


82 ....| 881s Sept’l7 
90 .~.--| 92 Nov’l7 
891g .._.| 92 Dec 17% 
8912 99 | 99 June’l7 
88 ..--| 95'4 Oct °16 
851g 95 895g Oct °17 
88 ««-.| 951g May’1l7 
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~=--||1001g 103 
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hey tee © te ee bee © ew 


83 84 
831g Nov’l7 
10412 Dec’ "15 


991g _.__/130'g Jan *09 
12344 Mar'12 


534 71ig 
ie 63% 88% 





” x 
Pao GG pEeeape: 
Cute 


g 


65le| 651, N Mal 24 oe 
ov’ PONE A. 

" 66 °| 42 Feb ‘I7|....|| 42 42 

Dee ’17}.---|| 98 109 

97% Dec °17|_..|| 97% 97% 

84. 848g 


----|| 881g 95 
80 97 


54 76 
39 56 
10112 112 





Ou ZOOZCuue 





— 
a Ge 
RPP Ee 


----|| 96lg 104 


1011g 11153 
ig 





oS 
SESS 
Pap PeeGeEe 


93% July'17 


EESESS 


ag Gt St a as St ee 
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ee 
© 
SueZOSreUanes eeunnuuamOrocu.du 
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oe 








Morgan's La & T ist 7e..1918 
Ist gold 1920 


ee 
or oe Pot tt he Pe take 
*#enue_e 


Quzrowouekoe%® 


12378 May’17} . 
105 ~.-.|11714 May’17 
105 ..-.|105 Dec’ 17) 
83ig 8473! 84 Dee '17) 
971g ----|103 Sept'ls 
7312 81 79 Nov’17 








Atl & Char A L Ist A 44s 1944/3 
lst 30-yr 5s ser B 1944\J 
ses > Danv Ist g 4s. 
Ati & Yad let g guar 4s_..1949/A 
ET Va & Ga Div g 5s.._.1930/J 
Con Ist gold 5s. 19 








g 5a. 

Ga Midland Ist 3s 
Ga Pac Ry Ist g 6e 
Knox & Ohio Ist g 6s....1925 
Mob & Bir prior lien g 68.1945 

Mortgage gold 4s 94 

Rich & Dan deb 5s stmpd_ 1927 
Rich & Meck Ist gu 4s. ..1948 
So Car & Ga Ist g 5s 
Virginia Mid ser D 4-56... 1921|M- 
E 56 926 | M- 


PuLGEDEZ 


x 





Va & So’w'n ist gu 56. .2003/5 - J 

lst cons50-year 5s... 

WO& W Ist cy gu 48..._1924) 

Spokane [nternat Ist g 58... 1955 

Ter A of & L = g 4%s.... 1939 
1894-194 


J 
A 
F 
53)\3 
A 
4 
M 
5 
¥ 
J 
A 
i 
a 
J 
7\J 
J 
a 
F 
J 
4 
A 
J 
J 
J 


Geo refund 3 fg 4s 
St L M Bridge Ter gu g 56 1930 
2000 


Sourdar 


on 
Gur 


----|| 60 64 
----|| 89 89% 
----|| 90 10412 
----||100 100 
----|| 87 90 
«oil On 
~----|| 91% 97% 
----|| 52 62 
2\| 77% 8312 
42 60 





4 
W MinW&NW tt gu 521930 
bey a ist gu 5 1935 





Tol P & W Ist gold 46 91 
Tol St L & W pr lien g 3%e.1925 
id 1950 


y 
Coll tr 48 @SerA 
Tor Ham & Buff Ist ¢ 48._ 81046 
Uister & Del Ist con g 5s. -- 
1 


;3.9 3 8 VY B83 SS es 2-9 S 8 


.¢2008 
Ore RR & Nav oon g 4s.. 1946 
Ore gwen yf ders 


Zen Ger Umer OOOPOuuuOUOuP 


----|| 97% 98 
-2.-|| Silz 927 
-=--|| 81% 92 





aeGGe wey 








es 2 Og 8 


Vandalia cons g 4e Ger A... 1955 
Consol! 48 Series B 9. 


x 




















4214 68 
531g 7012 
8614 87 


88 
9914 9914 


"97" 102" 
97 102% 
95 10012 
66 88 


8834 
85 10412 
78 93%, 











100% 100% 
100 1001 
102%g 102%g 

901g 101% 
“O3ig 96" 
79% 89% 


89 102% 


--=--|| 93% 937% 
-<-~/| 05 06 


----|| 941g 102 

---~|| 82% 88l2 

----|| 951g 100 
80 102 


----|| 80 8712 
----|| 90 10012 
----|| 58 58 


27|| 85 100 
‘Is 





= 
e 
ge 


---=|| 791g 


533 
3 











* No price Friday; latest bid and asked. a Due Jan, } Due Feb. ¢ May. g Due June. 4 Due July. k Due Aug, @ Due Oot. 9 Due Nov. ¢ Due Deo. s Option sale, 
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— 3 Price Week's Range 
se e BONDS : Year 
erSE Romance |4E| ily | seot EA] ee |) wx endBtomanon |HE) fy | atett, (1) Be 

N. “ endita Inn. 4. Ea} Jan. 4. Last Sale Bae 1918. eae ae 

| \Low  High| No.\Low High Bids Ask\Low Low 
é P gen Ask 35 Sept'l7\....| 35 35 pe poe mix 194s\m- 8 66%| 641g Dec '17|..--|| 6412 S412 

Rape in See Ansan) GE BRS | HE Wet gl So Maw || Alte Gout hc ac oni---ciosslm- | “aa eka So Mat] 2" 5" 

w Ist gold 5e.....-.- 1939)M-> 89 | 84 85 | 4/| 81 101 Conv deb 6s series B_- - -- or. 4\o Sal 841] 32) 81 94% 

gold &s.........----- 1939/F-A) 85 ° | Armour & Co 1st real est 4348°39|3 -D| 8412 Sale 4\2 

Debenture Series _--~"i030\y - 4 ~gg- © 198 Oot 71¢)----]1-55- 225 Booth Fisheries eb a s---1926)A-0| ---- 80 | 94° apr “17|..--| 92 94 
ist ten 50-7" g teria 43---1964|3 - 3 won -on=| OE BOinl || Sots teats Ul Daom Termtaal tet ------1953|A-O] 7 82 | 83 83) 3 75, 89 
Det & Ch Ext ist g 5s_--- Legge * “Sone Sippabedhot ae RS a ana ~ 3} -2-= ---5|| 86% 93te 
Des Moines Div 1st g 42..1939/4 - 3) ---- 50 | 8 Ape ala a Midas Ge guar tak 08--— 150018) ere lseete ane 100%2 118 
Om Diy ist ¢ 3)48-- ----- a: 3 “--= 80 | 84% Jan *17/.2.2|| 84% 84% ee eae tee one Se Se rye = 93 | 9212 Nov'17|_.--|| 92 101% 
aah Term! lst gu )40...-1045|F - A| 65% 75%| 76 Dec '17\----|| 15% 86% Chile Copper 10-yr cou? 78.1923|M1-N| 104” Sale |103°  104%4|" "43 132 

ist d0-yr guar te.-------1045/0 -A| 78, 85 | 85 Deo,t17/----]| 85 85, || Chile Cooper 10-77 cony 7 1033/6-%| 104 73 | 74 | 77%2| 100) 70 88% 

Maryland ist g 4s....1952|A- | 6014 Sale } oa ao ree * Biytstin >, 

West NY & Pa ist g S0....1937|3 - J| ---- 102, |100% Deo 17|-222|| 86% 86" |] Computing-Tab-Reo ei 6a-2i04i|3 - 3| ---- “57 See OA oe 
Gen gold 4s....-------. 193A -O} -2-- SON SS oon i? zat, Fea Granby Cons M8 & Pcon6sA°28/M-N) ---- 96 +a Li ae 961, 1008 
—<—............. 71943| Nov =~ cvasiize~ = S77, || Stamped .....-......... 928|\M-N]} ---. 5 saa 

Western Pac ist ser A 5s...1946/M-8) S22Gale | 82, S2is 100'2 103° || Great Palle Pow ist «i ba._1940|M- wan sane O12 Oct °17)._ || 91te 102% 

Wheeling 6 1 iat gost. 3] Laz 98100 Feb ‘17|-2-2|l100 "1 Int Merean Marine 8 6s.--1941/4-@/ 9112 Sale | 90% 92 | 44i| 87 96% 
Pees e Tmpt gold 60..221930|" -A| -z.- 98%| 99% Mar’l7|----|| 00% seas tn ie eas ete July'17|-...|| 90 93% 
Refunding 4igs series A--1966|M- $ eS is Kee eC hes (N Y) 4s sor 2.1966|A-@| ---- ----| 83 Apr ‘14|----||2-.. ---- 
BR Ist consol 48_-_._-_- ete te a ee oes 0 1 oe ae a Th 

Wrest Saien 5 io o-iOGOH= 9) “SOG Bl AE May 37-—--] HE “HR | ML Dok sor ig ggg Al ES 5g-| Ze, Rew tee 

Wis Cont 50-yr 1st gon 40---1940|5 - 3) 70 7AMe) Tee ety ll BB OL atin... 1932 |A -O| ---- 100, |105'2 Oot 16)----||-=-- -=-- 
Sup & Dul div & term Ist 46'36/M-N) 74'2 76-2) 83% July’17)---. Ning Lock & O Pow isi Sa_.1954|M-M| --—- 931«| 89'2 Oot ‘17|----|| Bits 94 

Brooklyn Rapid Tran ¢68.-1945|4- O| ---- 81%| 8itg Nov'17|-..-|| 811g 101% ee mnene Fewer 36-sFi5 A 1941/8-O) SOS SEs) BF ee tae oes 
Jes refund conv gold 4a.--300313 - 3) or oe | oy ad l--aall 96 101i |] Ontario Teammotadon bon n~tbasleg-M] 222-98 $4, June'i7)---|| 84 84 
G-year secured notes 5s_-.1918|J - 3; 95% Sale Oct ‘17 94 101% || Pub Serv Corp N J gen 56_-1959|A-@| 73-2 Sale | 73's 76 _ i 
BE Clay let con a. 1916-1941 ima-w| azz 78 | 80 May'l2\-2.-|| 80 80° || Tennessee Cop int onav oa-_ioas|h- i 8712 Deo ‘17|..-- 

Bk Q Co & 8 con gu g 58..1941|M-N) ---. ps 101 May’l3 men Seth Pea Wash Water Power ist 5s_.1939|3 - J r wt 103\2 mS --sai-ge- ids 
Bklyn <p eee —— ate oe 8812 10114 || Wilson & Co Ist 25-yr 6 66_1941/A - O 
ae -A| ---- 89 | 89 Dee ‘17)...- 4 
E lst sia. 19a0/F =A ---- 75 | 73 Sept’l7)....|| 73 ‘Am 4a Gee te Soe 1g28|4-0] 9112 92 
Migeampod guar 40.6. "1940/8 -A| -2-. 77%2| 78 Suly'17\----|| 77! g7, || Am Ag st © 68... 1928|A-@) Olid cele 
Nassau Elec guar goid 48-1951/3 - J 33° $ | fm we 2 a2 ore Am idea iets oe---1pra|e- & “= 

ee ee ee ea 3-2 oT7 Id = 3| 801g 93t2|100% Feb °17|--_-||101% 101% Am Hide & L let #1 ¢ 08.---1919 SSte aoe 
Stamped guar 4950. er95I|S - J| ---- ---|100%s ADF aig|""i9l| Org Sole |] Am Thread letcolluras toisid- 3] 96 97 

nana 70° “72 2 "he -@| 119 _._. 

Pismith Lt & Tr levee 1900iM- 8] = oe ee il ae ae Oak ial 

Wud & Manhst Se Ser A...-1957|F - A io% Bele 14s «17a 173) 11 2512 Am Writ Paper Ist ef S8----1919/3.- 3 i 
pty een 932)®'-A| --—- 98 |100' Feb '17|.--.,100 100% |} Baldw Loco Works let 5s---1940|M-N| 992 Sal 
terbor I 4345.1956|A-0| 5614 Sale | 53'2 5712} 98|| 50 731g || Cont 20-year g 58.21925|A-0| 95 Sale 

interboro-Metrop ge 48. 3-3| 82% Sale | 79 83ig 139 Hr sere ot aoe > hn ""1951\F - Al ---- 81 

-<- " weee|| 9*4°R FR Tl SVU AUNGCWA ££ P56... nue 
Merny cccore trea @| a Svat |" Gh, | Seemeraset acim: “365 
--.--1990}A-0} 80 83 | 81 Deo'l7|----|| 81 941s || Corn Prod Ref sg 5s.----- - : 

“Brgerearincnsetyaz,-0| 704 se] fou Deeaz-| ge | cubeskreue elt -iaih-) 198, ope 

LoxAya PF let gu Ge--1990|M- 8| =--- 77" | 80 Sepwriz|----| 80 99% || BT du Pont Powder 4ige.--1996|4 -D| -2-- 100 
a -A ene eee eens | > ee rn ~ wore 777% 

At ln iy & Lt one g 6 1020/6 | ~~—7 2=2=|100% Junes17|---- 106% TOS” |] Gan Rlectrte deb « S¥4e.---1042'F A) =. 77 
Refunding & exten 4348_.1931|3 - J] ---- ---- onal" eae Sa heemete a... ME TN deen one 

Minneap St int cons ¢ 64---1010|4 - 3 ae pug etl zz || sore one Int Agricul Corp Ist 20-yr ba 1932|M-N| 07. “Ti 

Montreal Tram 1st & ref 58-1941) - 3 iilenan a7%a oe ee ---l| Fp? or Int Paper Co iat con g 6a... 1918] - 4 oes 99% 

New Ori & Lt gen 4s... si eoce yr ay 9 conv sf g 5s______ 1 - 

NF Mune By lo! Gr oos|3 3 “50 Bale y+ ia Sa ~"20) a7%g ria Liggett & Myers Tobac 7s_-1944)A - © Mee de 

wegen i ees catoala-O| HiBae | re 2h M18 oe Lortiard Go GP) Ta.2-77~“ious|A-0| 111° Bale 11 '] Store 128 

NY Rys ist cons 4348.1962)|M-N) ..-. 2 a ee MR a oe nm 1951\F - 5 

Portland Ry ist & ref 5s....1930|M-N| .... ..__ os Ser a 72% 783i, || Mexican Petrol Ltd con 6A 1921|A-0| 102 105 |104 Dec a7 aoa + 110le 

py A it Reeder S = Ast lien & ref Gs series C..1921/4-©| 101 105, |103, Dee °17|...-//100 110 
Rene See Wise let 00.1908) “' 8) ---= =ax~ 95 July'i7|__..|| 95.100 |] Nat Emam & Stpe let Se. 1920|3 -D Sy et ee an 

Be SE let Be. -1887 NEO) ~-— = 100 | Oe teers ~~ -11188%0 165s || Mat Stareh 50oe dae ben seeels = 5] 91% -- St Bee -  e 

St Paul City Cab cons ¢ o2..1087|3 - 3] zzz ~---|102% Mar'l7|...2||192%2 aesemn hae en M-N| 90% 96 2| 94'2 Dec '17|---- 

Third Ave ist ret 4s eae a a a Re ah et ne 9912 100 99 106 

ine be.----.---..-G1960|A-O| 351s Sale | 31% 331s) 73)| 27782 Reboey ‘6 his dace ak: Wee tdi 

Thied Ave Ry iai'¢ Gax----1097|3 = 3| 95." Sale | 95 92 101 Latrobe Plant Ist sf 5s_..1921|3 - J| ---- ---- Dos °17}---- [100s 1084 

Seaeee often eee Soe oe | bs meorin| 83 90 Interocean P ist sf 5e..--1931|A-@| 96% 9912) 96 Deo "17|---- : 

Ce screen ioe] OO Ot GO C068 | A GO om || emelar Ota Rening——— | | ss caie | 85 sie! 60] 77. 308 

Union Klev (Chic) ist ¢ Gs_-1949/A~O) ---. ----| 84 Oct '08)...-\|---- -a-- do without warrants attach| “---| 83 --.| 7712 Deo'17|....|| 77 99 

Onited Rys Inv 5s Pitts 1926 M-N Oct ‘17 57% 6112 Standard Milling ist 58 aA 1930 M-W 88 95 oe ---- 94 106g 

United Rys St L ist g 4s_...1934/J - 3} -.-. 60 | 58 ’17|--..|| 50 653 || The Texas Co conv deb 68..1931\3- J| 98 Sale - 81% 9312 
nited RRs San F's{ aa-~-1927|A-O| <2. 99°| 37 Sept'i7|--.|| 31% 42 Ones Bag & Peper let Ga...tseei) - 3) ---- oS | Sane sete 71 aes son 

United 8 -- ss ---2< “was 931 se Teeeepthdilitead « cxie - ee <r 

eee ee eee OE ote dicaabomnel: 2 .... 2 100 {ae |" "37] Sete 10s 

U 8 Rubber 10-yr col tr 6s..1918)5 -B| 100 Sale 299|| 74° 92% 
Boe oat Micctste Light 103 Sept’15|..-.||---. ---- let & ref 5s series A_____ ed 34% 109 
Bkiyn Un Gas let eenen GacipasiMN| zz. “S77| 96 Owe *17l-22| 86 107% VU Sanat Bet & Me conv Cs. t000t Al oiy 94) 80 so! all ore lees 
" ° Pah , --e2 ---- || V-Car Chem Ist 15-yr 5s... " A 95 103 
--1947)/A-@ ......-., 54 June’l3.... A-O| 95 97 195 WDec'l7\---- 
Buta Cy Gani 2-1 25) “G67 Foul 754 Pre | "a| 75 91 || weet Biootte lat be Des tessa - 3| 97!2Sale | 972 98 9514 102% 
Gutembus Gas lot ged Gensteaeid = 3] | OF Feb 15)... |I-- Westingh'se E & M notes 64.1917|A -@| ---- ----|100 July’17|--..||100 10118 a 
Gas Ist --1983|J - 3} -.-. -... oozslinzze sane 
Consol Gas conv deb 68. "--1920|0- F 101% Sale |10012 102 | 91 seit ioe% Geet teen 0 Ghee dines 
Gomes casa acess | 22-18 (GE Gae-tT oO 18h HT meaneantarerserste™. reals -3| go, o8o} oe 96, | a on 04 
ia 7 0 minal "16|_.__ll_oce ---- |] let&refSeguerA....._- 1 . . 
Detrolt Edison ist colt stn ipasis.- 3| “Siig “G67| 92° Deo “17|--_|| 92” 108% || 20-year p ma tmp ef Bezi9s0\ = J] 80 Sale | 772 | 81 | 28) 70% 82 q 
ne oe eI Bl * gor 92% Dee “17|-222|| 92% 103° || Butt & Sueg irons f'Se...- 71982 ea Sin ae 91 ose 
a Romedateda! fs ir en monde Pe my Ry ae i tr aide “OTs 
BD) cone connie Fee enn n-ingee maze OE ene ae oe eee --eee Ol aa" 7272) bite Di 2 
m-N| ~~~~ “98"| 96% Deoi7|-22-|| 965 10312 |] Col Indus Iet'e coll be ga.. 194 -A| 73% Sale| 734 73% aS 
A-O| 227 8312] 90% Dee “16).2-_l|-20+ ---2 || Cons Coal of Md ietaret Bs.19603 -D| ---- 90 | 85 Deo 17 80 95 
AO] “sity "| 90° Deo “17|-222|| 30” 105% || ei Horn Goal conv 6s. 192513 - B| ---- 96 Seis Get’ 17 95ia 981s 
A- waa= tA as Horn Fuel ist conv 56-1918\M- N| ---- -.-- 2 
A-O once & 105 June 17 open 105 11612 Elk Cral & C Ist 68 n1919 A-O Pe nee 94 941, Mar’16 ee 
m-8 a aad 110 June’l7)i_.-.- 110 110 Gr Riv ’ 4 -——= A-O 80 S1lz 81 Sli 7 81 94 
ae ee ree ay 2d tee AR By o ios2iM@-N| 95 Sale| 95 95°| 12\| 94 103% 
Rio] °™-s57| bare Sars| 11] 94% 102 || Lackaw Gtect lst e Eeza=_ 1923|A-O} 95% Gale | 957% 95%) 1 94s 101% 
A-O} .... 95 8 8 ati 1950|M- 8 . ; 
-Ni _... 93 | 90 June’l7|....|/| 90 93% ist cons 5s Series A__.__- 4 Sale 82 47|| 80% 95 
Pe 2. ibe Bor Mab eee | Mime cee tTmu nt S| fh S| BE aT) BEE Boy 
J -D| -__- “9aig <a - 3} 842 -- 
$:4) Fined Ds 24 Wae ee, | arene eeer ae S| fe, OY ened |S es 
° one cone 2 ooce S 2 onus 
= Brean io] 908108 eae dary can = a1gsg AM] 0" se | elon] ial Bau Hare 
BE-Mel Stke OMe OO ORs 16 ORs 10k eee ers ne ----SleeeIe- Ml) ---- -52- 80 Deo.'16)----||-—-— = 

Pao Pow 65 ale Rae a ‘ Va Iron Coal&Coke ist ¢ 58.1949/M- 8| 851s Sale | 85's 85s 

ternational Series. __1930|F - A| _._. 95 Jan ’17|....|| 95 95 
Plcee nema he 6, BB sre He | aE RANE, | seem | | off are ae 

Gas & C Ist cons g 6s_. 4 2 2 2 *17|_~~"|| 897% 102!2 || Convertible 4s.........- m-8 Sale 

One accisaarartth 3 <a] $e SS l-oe- tase || Se prtommemmesse=—cisale | SR gae | a0 Sr) 2H) ieee 
sbiishitnictnieiinmenie a eee new A ener? 22s Ag ee, J baad ’ 
Gea G Goof Oh leteae wisasly D “272 80 lao are tt ~I27||100 10148 Cent Dist Tel et B07 Ge 1948|3 = B 94 98ig os Dee ----|| 9721 
Cen gee oo "17| 2 92 st g 4s. -2397/Q - = <es remo “gee 
Nat Gas & Oil 30-yr 581936|M-N| _-_- 89 | 89 Mar‘17|_-.-|| 89 - 5| “68ig Sale 68 
Mu Poel Gas let gag be 1047|M-N| 277 os | of July'17|-...| 94 101% |} Registered -----.--.-..-2397/Q- 3 90 90 101% 

Philadelphia Co cony Se...-1919)F - Al ---— 97%] 994 Nov15|----||_--. ---- ll O see ie nll 98, Apr “16|----)|-——- =< 
ay) ped a gt 90% 93 Deo t7| 22 93 102" Metropol Tel & Tel Ist # f s 1918 m-3 —. = Deo} — 1011s 

Grand OD mae <pl “sing "17|22 Mich State Teleph Ist 5s_..1924|F - 98 1011 

Syracuse Lighting Ist g 62.-1951|3 -D| “Siig _._-| 9712 May’17|----|| 9712 101 “Nl 96t2----| 98 Oct ‘17 2 

Meme oe mri tetie: & “ag~ °° |S, Sort Oh, as | ee Sueaaenmeniaac ame a] acc | See ef ai So a 

G st g 5s... - oa a =" 
Onsen Mise 14 & F iat « Ge_-1953/M- S| ---- 99%] 93% Bope'i7|----| 99% 96 South Bell Tel &'T iat sf Ga 1941/3 - 3 ai | o 91” 103% 
- sed ere eee ‘ “oe - “oe pe 3 ¥ 

gertree Staite -2| = 48 At ag | Wpeoemcerr eile d| © "a8 wht) ee 

Utah Power ed % -<-- fe A aay Tel gu ext 56. ..1941\™- wore ---- 

Elec J) ee-- ----|101 June’l7|....//101 103 Mut Un gu cat, N pees ace 
tion Gas & Bes tel bon 1987/3 - 3 ---- 9912] 96 Aug‘'l7|_---|| 96 101 Northwest Tel gu 434s ¢..1934|3 - J| ---- -- 
Waceehesier BAe SONS Sn BONE =O no- = 96 1106 Mar '17)-..-11103_106 Due Oct. p Due Nov. ¢ Due Deo. s Optionsale. 

* No price Friday; latest bid and asked. ¢ Due Jan. @ Due April. ¢ Due May. g Due June. 2 Due July. t Due Aug. 0 . 
















































































BONDS 
Jan. 5 1918.) BOSTON STOCK EXCHANGE—Stock Record ,,.72n?%... 77 
SHARE PRICES—NOT PER CENTUM PRICZS. Sales STOCKS Range for Year 1917. Range for 
of the BOSTON STOCK Year 1916 

Saturday Monday Tuesday . Wednesday; Thursday Friday Week EXCHANGE 

Dec 29 | Dec 31 Jami | Jan2 Jan 3 Jan 4 Shares Lowest Highest Lowest Highest 

{ 
" ; Ralireads 

12812 129 12812 i. ' 128 128 128 129 129 129 214|Boston & Aibany.......- 100; 120 Deo 19) 175 _Jan 11 Dec; 198 Feb 

33 40 3512 ; 37 41 401g 4212) 40 41 2,830) Boston Re 100; 27 Dec 26; 79 Jan 19 651g Apr 881g Jan 
*82 85 | *82 $5 ' 90 100 « Se a PSS 58|Boston & I-owell_...._._. 100} 7012 Dee 26) 133 Mar22}| 119 Dec! 145 Feb 

25 25%' 22 24 ' 23 24 2312 24 231g 23%) 1,145|Boston & Maine_..______ 100} 15 Deo19| 45 Mari6); 34 Aug; 52 Feb 

*160 198 ,*160 198 : *150 170 Last Sale\150 Dec’17| -.---- Boston & Providence... __ 100} 150 Dec 12) 213 Jan 30|| 200 Aug] 23512 May 

*2 5 *2 5 ’ *2 5 Last Sale\2 Sept’17| -.-.-- Boston Suburban Elec_.nopar| 2 July 3 July 3 412 Feb 5 Jan 
*1014 30 *10% 30 ‘ *1014 30 Last Sale\i3.  Nov'17| _...--| Do pref .......... 9 June28| 30 July 2 3 Dec 4012 Feb 
aA dak. ley elnino : RR gg Last Sale|41g_ Nov’16} _.---- Boston . Wore Elec ee pniatins eiorate vee. ae 4 Mar]  5lgJan 

Pere eae ire, eae . idk ies acd Last Sale\30  Aug’l7| ..---- ee 30 Aug3l) 38 Feb 6 451g July 
*148 15012 *_... 15012 : *148 150!le Last Sale\148 Nov’17} _._.-- Chic Jane Ry&Us ¥-" Too 148 Nov30! 150 Jan 5 154 July 
--.- 84 )%.... 84 ' *8312 84 Last Sale\85_  Dee'l7| -..--- DO PE nccennneas 100} 8312 Dee 17) 108 Jan 27|| 1021gApr| 110 July 
*104 119 \*105 119 . *107 120 Last Sale\125 Nov’l7| _...-- Connecticut River.....__ 100| 10212 Novl2/ 140 Mar28/| 123 Sept) 162 Feb 
521g 521 5555 : 59 =s«463 PS Ba ie 92) Fitchburg pref........._. 100} 44 Dee 13) 7812 Mar22|| 69%4Sept); 87 Feb 
*115 117 \*115 117 ‘ *115 117 Last Sale\116 Dec’17} ...-.-.- y & Elec stampdi00| 116 Dec 28) 133 Jan 17|} 122 Jan | 131% Dee 
*80 8312 *80 8312 ' *80 8312) Last Sale\83\4 Nov'l7\ _.---- ee RSS 100} 83 June 2) 921eJan 786 Jan | 94 Dee 

85 85 | *80 84 : 84 84 84 85 85 85 120|Maine Central... ......_. 00| 78 Dec 27| 1001g Mar 98 Sept) 102 Jan 

ll =e 2 2 ' 2 2 21g 2lsg| *2tg 2% 300) Maas Electric Cos......_. 100 1 Dee 21 63g June26 412 Dec 8% Aug 

12 15 11 il ; 11 14%; 1214 14%) 11 12 526| Do pref stamped__.____ 100 6 Dec 19} 31% July . 26 Dec 44 Aug 

311g 33 | 31g 3212 Bil 33 | 31% 32%! 31% 32 713|N YN H & Hartford_____ 100| 21% Septil) 52%, Jan 50 Dec| 77%Jan 

a, ES Se ee ' . ee Last Sale.9012 Oct’17) ....--. N ew Hampshire.100| 9012Oct 30) 105 Apr 3 Jan | 107 Sept 
*921g ....; 95 95 : 98 98 98 98 98 98 6,;0ld Colomy._........... 85 Dec 27) 185 Jan 6/| 134144Dec| 157 Feb 

21 21 22 22 : 20 22 *18 25 23 23 215|Rutland, pref........... 1612 Dec 18} 841g 13 351g Deo 
*85 90 86 8686 ' i | ae ee ee ee 10| Vermont & Massachusetts._100| 83 Dec 20) 110 Jan 15|| 100!2Aug| 125 Mae 

38 39 38 3812 ' 39!2 43 40 43% 40 40% 811|/West End Street_.......__ 50| 34 Dec27| 5612 Marl7|| 755 Sept] 67!sJan 
*49 «64562 | *49 51 : oo i Se. 8 BP. Bsns ann sie ween 50| 745 Dec20| 74 Jan 6/]| 69 July| 86 Feb 

' Miscellaneous 
*75lg 77 *7712 80 : 78-2 79 80 80 80 80l2 115|Amer Agricul Chemical...100| 73 Dec 12 94%, May 2 Apr | 102 Nov 
884, 89 89 «= 89 : 885g 8853) 91 91 91 91 150 SE Ee 88 Dec 28) 1031gJan 27|| 951gMar| 105 Deo 
1 i AOS | ' ae oe tg, ee ‘i, ee 50|Amer Pneumatic Service.. 25) 1 Dec 5| 2aJan 9 % Dec ee 
8 8 *8 10 ; *8 #10 *8 10 *8 «610 20 i iiciichinsn sé ai swcesiy 71g Dec 22; 14 Mar 8 7 16 

97:2 97l2} 98 98l2 : 99 99 | 101%, 101%) 100 100 99|Amer Sugar Refining--_._. 100} 90 Nov 8) 126%June 9|| 106 Apr | 12514 Oct 
108 08 | 109, 10912) : 1091g 11014) 109 109 {-... -.-- 154; Do ag i ils gh enteae 105 Dec 19 1211g Jan 24|| 11412 Mar| 124 Oct 
1041g 104%) 102 10314 ' 103 105 10412 1061g| 100 10514; 4,305|Amer Telep & Teleg______ 96 Dec 18 1S Fn | x 123 Dec| 1341, Sep 
7430 «44 44 44 ; *4514 47 | *45%, 4612) *46!l2 4712 10 ee Woolen of Mass. 100 38% Nov 8 13 Aug| 56% Nov 

89 894) 90 90 : 9014 904) 90 9014) 90:2 92 15S) DO. PM... ...-cccnona 00| 28714 Dec 13 190% rune 5 92 Jan | 10153 Mar 

60 60 | *60 -... ' GO:g 60:2) 63 63 | .... -... 122) Amoakeag Manufacturing....| 60 Dec17| 75 July17|| 66 Jan 79 Nov 

75 76\2| *75 See ; OF. Sel EE aoa haba Se " Dec 29| 97igJan 5|| 98 July| 101% Feb 

10 14%; 121g 1312 : gp OE *12:2 1312; 13 1 4 363 Art Metal Construc Inc...10 Dec 27| 148 Dec 29]}_.-.. ~...]_.- -. ‘aac ais 

931g 931s) 94 99% ‘ 99 101!2) 101 103-2) 100 10012 es Atl — & WI1SS8 Lines._100 8s Boptis 1211, Jan 22 27 Jan | 147% Dec 
*58 6012] 593, 593 ' *58 5912: *58 60 | *58 60 PO cicwnncesman 00| 55i2Feb 9) 66 Jan 4/| 42 Jan | 721gNov 

1214 12%) 12 1212 : 121¢ 12!2] 12% 1212} 12 124 s60|Cuban Port Cement_..... 10 9 Dec 5) 201g June22|| w81g Apr 257g July 

%% ....) 4 41g ‘ 41g 453) 414 412) 414, 419) 1,420|/EKest Boston Land.......- 10} 3%Dec 3) 10 Jan 22 844 Dec | 13% Jan 
140 140 | 140 140 ' 150 15212) 148 154 | 144 1472 8| Edison Electric om senbdoibin 100} 13313 Dec 22) 226 Jan 4/| 225 Dec} 250 Mar 
127% 12814) 127+2 127!2 ; 135% 135%4| 132% 136 134 34 227\General Electric......... 100| 118% Dec 20) 17014 Jan 16|| 15914 Apr | 186 Oct 

5 5leg 5g Bly ' 5-2 Ble Sig 55s] _... -.--| 1,750) Internat Port Canam. 10) Dec 20) 18i9Jan 4/| 16% Dec} 23 Deo 
*12te 13 121g 1212 ' Som 20) ES EP ke ween III 50! 10 Dec 21) 331gJan 2| 30 Dec} 35% 
*92:e _._.| *921g .... ; er ee eer 2|McElwain (W H) ist pref.100, 9212 Dec 22) 102 Jan 18 95 June} 1021, 

80 81 , 79%, 80 Slig 8lle} 81 S8ile 389 = ner a Gas Cos...100} 71 Dec 20) 10012 Mar23/| 79 Sept] 100% Nov 
*66 67 | *65 6712 : *65 70 68 70 | *67 £4270 18 Si ktinieneacdmiis 100} 63 Dec12) 81 Mar30|| 78 Sept] 89 Feb 
*110 117 | 113 116 ; 115 118 117 120 120 120 136 sdemnsdians Linot; ater * 110 Dec 21) 169 Jan 31|| 155 May] 181 Nov 
*1 21g) *% 2 : *1 212i Last Sale\1 Sept’17) ------ Mexican Telephone---.-- 1 Marl6| 1% July16 WNov; 2\4Jan 
*88 *88 89 ' *88 89 Last Sale|871g Dec’17| ------ New — Yarn...7100 35 Jan 9 23igJuly| 42 Dee 
sanity wake oe ek ak : EE ea Last Sale\9212 Aug’17| ------ es Ane ee 00; 60 Jan 10) 92igAug 7 J 66 Dec 
97 97 97 «8697 - 9712 98 9812 100 99 100 _ 184|New England ee mee 93 Dec 22) 12419 Marl0}| 1 140 Mar 
pe gee Bere. Sai gasp > ‘pesca: * apenas Last Sale\115 Nov’17} ------ Nipe Bay Company_..... 00} 110 Novi2!| 147 Jan 19/]| 102igJan | 165 Nov 

5 65 65 65 < 69 69 69 68 68 47| Nova Scotia Steel & G... 100 759 Nov20) 112 Jan 11j| 102 1554 Nov 

115 115 | 114 114 a ined een sciak, apeGhiack aah 20|Pullman Company....... 100| 107 Dec 18) 16614 Jan 25|| 1581gApr | 175 Oct 
*28 «430 | *28 «30 n 30 4 | 29 321 31 31 180|Punta Allegre Sugar. ____- 50| 29 Dee 14 Jan 3/| 351gDec| 59 Oct 

11 11%} 11 11 ad *10lg 12 *10% 12 1l!lg I1llg 40| Reece Button-Hole__..... 10} 10 Dec10} 16 Mar29 15 Feb 161g May 
12012 12112] 122 125 < 125 126%) 1252 127%| 125 126 1,625\Swift & Co.............. 100} 116 Nov 8 162% Apr 16|| 125 Feb | 177 Oct 
x eee Bee ~ *48%, 50 50 8650 50 5012 50 40 Nov 2} 68 June 7|| 35 Jan | 70 Nov 
*241g ____| *24lg ____ ~ *241g ____ Last Salei28 Dec'l7 27 Decll) 35 May28|| 28 Jan | 33 Mar 
115 115%e] 116 119 z 119 11958] 11914 12112] 118lg 11934 100|Z105 Dec 20) 1551¢ Jan 22)|| 1361gJan | 168% Aug 

41 4119] 40:2 4il2 Q 41 4319] 4312 4414) 4214 43 3712 Dec 18 5844Jan 3 J 631g May 

25%g 2533) 25 251g Z, 251g 2519] 25l2 25ig) -... -.-- 25 Oct 29! 301g Mar 8 2812 Jan 31 Sept 

8 8812} 88 91 91 Q95te| 943, 977%! 943, 9614 79s Dec 20/ 135 May28|| 79% Mar| 1295s Nov 

*104%, 10514|*108 10812 4 108%g 1087s! 110%, 110%g| 10912 110 103% Dec 17; 121 Jan 27|| 1154 Feb | 122%Nov 
4%, = 5g 4% «5 a] 5 533 53g 5g Sig 5% 444Dec 20, 8% Jan 26 65gSept; 13 Jan 
D 
lig Il 1 lig 8 1% 1% ee OF) eS | 11g 1 Oct 265 44Jan 2 1% Feb 57% 

77 77 78 5 78le 80 80:2 82 8212 70 Dec 22) 108 Jan 2 91 Aug] 1251, Nov 
15g 1%) 0 Sg 15g 15g 17g 1% 15g 178 1 Dec 20) iligJan 2/| 10 Dec| 261gJan 
*30 .50} *.30 .50 = *.30 .50| Last Sale\g  Dec'l7 14 Septl2| i14Jan 2 %&May| 2i,Nov 
491g 4912] 49 50 1S) 5012 50%) 51 53 *51 52 45 Decl19| 70 Mar 6 56 Dec 831g Nov 

113g 12% 12%, 14 4 13% 14!2 1412 1714 15l2 16% 1l Dec27| 414Jan 26 29igJuly| 975s 

40 40, 41 412 = 41 42 43 Dt wsen ame Do pret 25| 40 Nov 5| 73 Jan 3)]| 60 July| 861g Nov 

11 ll il 114g O llsg 1212) 12 12% 115g 124; 2,915|/ Arizona Commercial... ... 5 81g Nov 5| 151,Junel1 753 July; 18 Nov 

25 .27 25 .26 A 28 .30 30 3=A0) 26 8.35 ,986| Butte-Balaklava Copper... 10 25 Dec 24 214 Jan 26 llg Aug Feb 

*14 15 | *16 = = 1712 gj *16 1712] 1753 1753) *1912 21 100| Butte & Sup Cop (Ltd)... 10} 125sDec 20) 52 Jan 26 1 Mar 

60 601 59% 65 ) 64 66 64 65 65 65 1,117|\Calumet & Arizona....... 10| 55 Decl19) 851,Jan 26 66 June] 101 Nov 
420 425 | 428 428 431 432 450 450 | 460 464 71\Calumet & Hecla.. _.. 25| 411 Dec 20 Feb 20|| 510 Dec Nov 
*14 1412} *13 14 8 *13 14 14 14 *13 14 20|Centennial......_. --- 25} 11 Deol 27%, Jan 16 14 July! 27 Nov 

40le 40l2| 421g 42!o a *43 43%) *43 43%) 4212 421s 120|Chino Copper.-.-_.-. _.. 5| 36%4Dec19| 63 Mar 7|| 46 July| 7353Nov 

43:2 44%) 4473 47 D 47l2 48 47% 4853) 471g 48 2,471|\Copper Range Co....... 25) 39'4Dec 13) 68 Jan 17|| 54igJuly| 87&%Nov 

*13%, 2 *1% 2 ' *13%, 2 Last Sale'2 Dec’17| ------  ” SeelnneaeRe Qieaag 20 lig Apr 23 3 Jan 12 July 373 Mar 

45, 4% 4% 5 : 5 54 5%, O58, 533 +5i2e) 3,610, Davis-Daiy Copper... 10 314g Nov 5 7igJan 16 7% Des 
91g 912} 9% 9% ' 10 1012} 10% 1012) 10% 101g) 1,455|East Butte Copper Min.-- 9 8144 Dec 12) 16 Jan 3/| 1ligJuly; 20 Nov 

*444 5 4 44 ‘ *410 5 4%, 5 *41g «25 37| Franklin 4 Dec 24 Mar 6 6 J 134, Nov 
*72 80 5) Pe ; *76 80 | *75 80 | *75 80 92 Jan 17|| 79 July| 120 Nov 
*34le 36 | *38 40 : *385g 4012 Last Sale'35 Dec'l7 46igJan 3|| 34%June| 55%4Nov 

9 912 8 9l2 ' 912 101g) 10!g 10), 914 Oly 2012Jan 19 101g June} 231g Nov 

2 , 90 % ' 80 61 1 1 ! 1 4 Mar22 2 July 612 Nov 
y *521g ___.| 5212 53 ‘ 53 55 | 55 55 | 53% 551g 76igJunel8|; 42 Sept| 73% Dee 
*7912 82 *79lg 82 ’ *80 83 81 81 *80:2 83 94 Apr 28 88 Jan 9312 Dec 

& 24%, 25 24% 26 : 25 26 25 26 25 25 86 Jan 18}| 25 July} 43 Nov 
*47g «=65lg) *5 5lg ; 5 5 Sig lg 5ig 5 6 Aug 22 31g Mar 5% May 

*llg 119) *1lg Ile ‘ *1ig = 128 lig Ilg}  *1 13g 4%, Jan 27 Feb 8 Apr 

6 6 6 72 ' Jig (7M4 7 Tle 7 71g 18 Jan 2 94July| 191g Feb 

< 1% «61% 1% 17, } 2 22 21g =2te) *2% 3 5 Jan 16 34 July 61g Nov 

*41g 5le| *41g Sle ‘ *5lg 584 5lg Sle} *5 5l2g 8%g Aug 2 lg Aug 9 Nov 

6 61 612 6le ' 6le 7 65g 6%) *6l4 6% pe 17 10 July| 191Nov 
1% 4 lig 1g ; 1 Ile 14g 119) *1y 11 | REAR Ee spucins aula 

*1lp 1%)  *11g 1% ’ | *183 1%] 18s 18% 1% 1% a Mar24 11g Jan Nov 

62 63 63 6Als ' 64 66 65 65%| 65 65% Dec 98 Jan 3 7712 July| 108 Nov 
*18 184%; 18t4 18% : *18% 19%) 19 19 *18\, 19 110| Nevada Consolidated... - 16 Nov 9| 2612 Mar 7 15 Jan 331g Nov 

*1%, 2 *1% 2 : 2 2 2 2 2 2 165|New Arcadian Copper... - a5 112 Dec 14 6 Jan 2 4%,July| 10%Jan 

1314 134] 13% 13% 1314 1314] 13g 132) 1314 13% 345|New ldria Quicksilver....5| 10 Nov 7| 17:2Apr 3 9 July; 24%Jan 
*16 8. 4:288 37 ‘ 17 20 19 he Uke 40|New River Company....-_ 100| 22 Jan 25 M: 20 Dec| 31% Nov 
enthicilam: >. etaniiie CURIE cosines > 75 75 *77 78 75 75 OS 100} 65 Dec20| 9214 Mar20 77 Dec 934 Nov 

8%| *814 Ble ‘ *8 853i *8lg Bie) *8 8le 220|Nipissing Mines... -- 5| 6%July 95g Sept26 6 Mar| 94Nov 

13 13 13 141g ' 14% 1512} 15 1612) 15 16 3,735|North Butte...... .. 15} 11% Oct 18) 2414 Mar28 20 July| 32%Nov 

55 .55 Ig 1g ; *50 .60| 60 60) .50 .60 995|North Lake............- 25} .30 Nov20|) 2%Jan 3 50June| 4igJap 
99 99) *% Ile ' *% «61 %% «61 % | O& 105 Oubway adining- a cide aie 25} .98 Dec27| 2%Jan 12 lig July Apr 

41 42%) 42%, 4312 ' 431, 45 44 4512} 44 45 1006 EK Seagea 25| 33 Nov 7| 67% Marl2 83 Nov 
*56 57\4| 57 5914 : 60 6012; 60 62 60 ao eee a eRe 25| 5312Dec 20; 95 Marl2 70 July| 105 Nov 

17 1712} 17 1712 : 175g 19 181g 187%) 184%, 191% 3.975 Pond Creek Coal......... 10; 16 Nov 1| 28%Juneis8 lligMar| 23% 

68 68 68 6912 ‘ 70!2 70l2) Ole 73 73 «73% SE sc nenhanevgdrecta 25} 60 Nov 7) 9412Feb 21|| 81 July) 10913 Nov 
*22 22%) *23 2334 ' 23%, 2334; *23%, 24 *23 2333 50|Ray Consolidated Copper. 10; 20 Nov 5| 32igApr 3 J 36%, Nov 
*52 53 52l2 55 ; 55 57 56 57 55 57 174\8t Mary’s Mineral Land... 25) 48 Decll) 89% Mar 6 6ligJan | 110 Nov 

#1 3 60 .60 , *65 .80| *.70 .80| *65 .68 200/Santa Fe Gold & Copper... 10 58 Dec 28 2 Jan 2 1 July 3% Jan 

*5le 8B 5le Bile ' 53, 5% Sle 5% 5lg Ss Ble CR, i ennui 10 5igOct 18} 10 Jan 6 7 July| 1212Feb 
*16 17-2) *16 17 : *16-2 17\2 Last Sale\19:2 Nov’'17/ ...--- Shattuck-Arizona........ 10; 19 Oct 31| 30lg Marl0 24% July| 40% 

*1lg = 11g lle Ila =. llg_ lig 2 A Sg Se 135j/South Lake............-. 25; 89 Dec28| 64Jan 2 4A yf 
®13 17] *.10 «.14 ' *.10 15 Last Sale|.10 WDee'l7| ...--- South Utah M & 8....... 5 10 Dee 17 -31Jan 26 19 July e 

41 Ale 41g 4% : 5 5leg 54 Bile 5ig =—Bg aii isis deli 25 3144 Dec 17| 165% Mar 6 12igJuly| 281gJan 
3% 3% 3 31g - 34g 3% Big 3% 3144 3lg| 2,330)Superior & Boston Copper. 10 2% Dec 12 84Jan 6 112 Jan 88, 

*Zln 4 *35g 4 ' 3%, «4 3% «64 4 4 465 | RAE rete oe 25 3 Novl9| 8lg Julyll 44 July| 12% Jan 

*] lig} *1 llg ; 1% 1% 1%1%) *1 1%) 1,000 umne Copper........ 1 1 Mayl2| 2%Jan 9 15 Jan 21g 
43 44 43 454 : 45'2 46 46!2 4712| 745 46 2,185|0 8 Smelt Refin & Min... 50; 40's Dec 67% Jan 4 541g Jan 81% Nov 
44. 45 4Ale ’ 45'2 46 45 46 | 4412 451g 703 i cas niiteiidl 50| 431g Novl2) 52!¢Jan 4 49 Feb 53% Apr 

#24 2ig 21g «ig ‘ 2ig ig me De cece. etee 750|Utab-Apex Mining....... 5 173 Mar28 373 7 27, Dec 5lg Apr 

10!g 11 10!g 10% 1 10 1llg} 10tg 11% iltz 11% 646|/Utah Consolidated....... 5 91g Dec 14) 211g Feb 20 121, Jan 301g Nov 
787%, 787%) *81 81% : *8llg 82 82% 8312) *81l4 82 108|Utah Copper Co......... 10; 71 Dec 17| 118% May26 75 June| 127% Nov 

2ig = 2g 2ig «21g ‘ 21g «ig 25g 0 25g 2% 550| Utah Metal & Tunnel... ... 1 21g Dec 29 6% Jan 16 54 Dec 1ltg Mar 

*24 3 *21g 3 } #212 : 2% 3 3 3 260) Victoria .......-. annédhe a Oct 6 Jan 2 2% Jan 81g Nov 
*1 2 *1 2 : *1 2 2 * 2 5|\Winona ..-..-----..-- ao ae 2 Oct 8 5'ig Jan 25 3% Mar 84 Nov 
32% 32%) 33 3412 ‘ BAlg 34, 3412 a6 35 835 320 eenbnandiine --- 26) 31 Dec 18 OSs Bae 3 Oct | 671g Feb 

1g 8% 86g) = H *% §==.90! ~— 9% 3% 10|Wyandott ......--.-.--- 251 .15 Aug23! 2igJan 3 Tle Aug 2% Fer 
































* Bid and asked prices, 6 Mx-dividend and rights. saaalaunes Wade 


8 &z-rights. s Bx-dividend, wo Mall-peid, 











78 


THE CHRONICLE 








[Vou. 106. 








Outside Stock Exchanges 





Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Dec. 29 1917 to Jan. 4 1918, both 




















inclusive: 

Friday| 

| Last |Week's Range| Sales Range for Year 1917. 

| Sale of Prices. jor 

Bonds — | Price. |\Low. High.| Week. Low. High. 

is 

U 8 Lib Loan 348.1932-47! 98.20; 98.10 98.60/138,000| 97.90 Dee} 10012 Sept 
1st Lib Loan 4s- 1932-47! 97.08; 96.00 97.10) 39,250} 95.80 Dec} 97.20 Dec 
2d Lib Loan 48_.1927-42| 97.00) 96.00 97.50|192,550| 96 Dee! 100 Oct 

Am Agricul Chem 5s. .1928/_..--_- 91 91 4,000; 91 Nov; 104% Jan 
Am Tel & Tel coll 4s. _1929|___.-- 81% 8234! 13,000) 81 Dec} 92% Jan 
Atl G & W 185 L 5s_.1959)_____- 76% 77 16,000! 75 Dec} 85% Jan 
Gt Nor-C B & Q 4s__ 1921) 94%; 94% 94%! 2,000) 93 Dec| 99% Jan 
Mass Gas 448..----- 1929) ce i 87 87 1,000; 87 Dec| 98% Jan 
Miss River Power 5s_.1951| 67%! 67% 67%) 17,000; 67 Nov| 78 Mar 
WN E Telephone 5s__--1932|_____- 90 8690 2,000} 87% 100% Mar 
Pacific Tel & Tel 58._1937|--.__- 90% 90%; 2,000! 90% Dec} 100% Feb 
Punta Alegre Sugar 6s 1931/_____- 81 81 4,000, 79% Novi 96 Jan 
Swift & Co ist 5s..._.1944| 93 92% 93 19,500} 92% Nov) 102% Jan 
United Fruit 444s_--- 1925] sine aie 91 91 1,000} 94 Aug| 98% Jan 
U S Steel Corpsf 5s_-1963 99%| 99% 99%; 2,000} 99% Nov; 106% Mar 
Western Tel & Tel 58_1932!__._-_. 88 89 | 6,000! 88 Dec! 100% Jan 











Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Dec. 29 
1917 to Jan. 4 1918, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


Prices for stocks are all 


For bonds the quotations 























are per cent of par value. % 
Friday Sales 
Last |Week’s Range| for Range for Year 1917. 
Sale Of Prices. Week. 

Stocks— Par.| Price. |Low. High) Shares. Low. High. 
American Radiator._-..100}__.._- 255 256 7\0250 Dec} 445 Feb 
Amer Shipbuilding._._.100| 89%] 89 90 110; 39 Feb| 95% Aug 

Preferred ...--.----- Rh cin ane 90 90 1} 86% Dec] 96 Jan 
Booth F, com new(no par)} 19%) 19 20% 390} 17 Novi 25 July 
Chic City&C Ry pt sh com)}__-_-__- 2 2% 425 1 Dec 4% Jan 

 ivemsnaccns 16%; 13 17%| 1,815; 12 Novi 35% Jan 
Chicago Elev Ry, pref__-_-|..--.. 12 12 10; 12 Dec} 30 Mar 
Chie Pneumatic Tool_.100} 49%| 46 51 2,353} 39% Dec} 78 June 
Chic Rys part ctf “*2’’..__|...... 9% 10 87 8% Novi] 25 Jan 
Chicago Title & Trust_100}_____- 164 165 57| 164 Dec] 220% Feb 
Commonw’th-Edison..100| 106 103 106 323) 100 Dee] 142% Jan 
Cudahy Pack Co com__100} 110 109 112 1,130} 108 Feb] 129% Apr 
Deere & Co, pref_....-.. RRS 95 97 210} 94% Dee} 100 Aug 
Diamond Match_--_-_-- 100; 109 109 «112 48); 92 Dec] 132% Mar 
Hartman Corporation.100} 43 40 43 160} 33 Dec] 78% Jan 
Hart, Schaff & M, com.100}..__-- 50 55 80) 45 Dec} 90 Jan 
Illinois Brick....--.__ — 57 d57 58%| 2,090) 55 Dec] 88% Jan 
Lindsay Light......._- 26%| 23 27 885| 16% Feb| 35 June 
Mid West Utilities pf_ 500 cars ae 57 57 103} 57 Nov} 78 #$=Mar 
People’s Gas Lt & Coke 100 42%| 37% 44% 799| 35% Dee} 106 Jan 
Pub Serv of N Ill, com_100}_____- 70 74% 170} 70 Dec} 114 Jan 
Quaker Oats Co, pref__100|___.-_- 95 95% 150| 94% Dee} 115 Feb 
Sears-Roebuck, com_._100) 144%| 132 150 4,978\c123\% Dec} 239 Jan 
Stew Warn Sp com_.__.100} 50 47 5344; 1,718) 43 Dee} 101 Jan 
Swift & Co._..-.---_- 00; 125%| 121 128 3,137} 115% Nov} 165% May 
Un Carbide & Carbon Col0} 50 48 53 2,287} 40% Nov) 58 Oct 
Unitel Paper Bd com_100}_____- 16 16% 80; 14 Dec| 34 Jan 
Ward, Montg & Co, pref__| 106 106 106 32) 105 Dec} 117% Jan 
Wilson & Co, com._-_- 100} 47%) 46 49 306} 43 Nov| 84% May 

Preferred .......... 1 95 95 95 62; 93% Dec] 107% May 

Bonds. 

Chicago City Ry 5s_..1927)_.._-- 84% 84%) $2,000; 84% Dec] 99% Mar 
Chic City & Con Rys 5s ’27}_..._- 54 54 2,000; 55 Dec} 80 Jan 
Chicago Rys 5s__-_-_-- SRR 80% 81 2,000} 80% Dec| 97% Jan 

Chic Rys 4s series ““B’’__|_____- 50 50 4,000} 55 Dec} 70% Jan 
Chicago Telephone 5s 1923} 965%| 96% 96%] 8,000!) 95% Nov] 102% Feb 
Commonw-Edison 5s.1943}______ 90% 91%! 15,000' 90% Nov! 103% Jan 
Liberty Loan 3}4s_.__.1947| 98.20} 98.1098.30| 3,800) 98 100 .10June 
Liberty Loan 4s_____- 1942; 96.90} 96.8897.22| 22,800} 96.80 Dec] 100 Nov 
Peop GL & C ref g 58.1947|_____- 78% 78%) 2,000) 78% Dee] 102% Jan 
Swift & Co Ist g 5s__.1944' 93 92% 93 ,000' 92 Nov! 102 Jan 








z Ex dividend. 


b Ex-50 stock div. 


c Ex-25% stock div. 


d Ex-div., 14%. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 29 
1917 to Jan. 4 1918, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 


For bonds the quotations 














Friday Sales 
Last |Week’s Range| for Range for Year 1917. 
Sale of Prices. Week 
Stocks— Par.| Price. |Low. High.) Shares Low. High. 
American Sewer Pipe__100/______ 15% 15% 20] 15% Dec} 19% Jan 
Am Wind Glass Mach.100) 41 40 41 1,140} 40 Nov} 62 Jan 
I i 90 90 90 85) 90 Dec) 124% Jan 
Citizens Traction_-_..._50)_____- 50 50 29; 50 Dec} 55 Feb 
Columbia Gas & Elec_-_ ae 33 32 34% 405} 27 Nov; 47% Apr 
Gold Bar Mines...._...1)..___. 13c §613¢ 200; 13c Nov} 48¢ Jan 
Harb-Walk Refrac, pf_ io ESS 102 102 10] 101 Dec} 109 Jan 
Indep Brewing, pref____50 9% 9% 117 8 June} 17% Jan 
La Belle Iron Wks, pf_.100)______ 119 #119 20] 119 Dec; 128% Jan 
Lone Star Gas_______- a 95 95 10; 90% Jan; 100 Se 
Mfrs Light & Heat_--._- 50| 52%| 52 53 1,410} 51 Nov| 73% Apr 
Nat Fireproofing, com__50}_.___- 3 3 20 2% Dee 7% Jan 
Wreperred ... 2.8. 50 9 8% 9 130 7% Dec| 17% Jan 
Ohio Fuel Oil._.....____ 1; 15%) 15% 15% 140} 15% Novi 22 Jan 
Ohio Fuel Supply______ 25| 41%) 241% 42 1,685; 41 Nov; 56 Jan 
Okla Nat Gas new____. 25) 25 25 25 175) 25 Nov} 30 Aug 
Pitts Cons M, M & T____1}_.__-- 4c 4c 50 5e Dee} 16c July 
Pittsb-Jerome Copper...1} 41c 40c 43c¢ | 15,400} 38¢ Dec 1.55 Jan 
Pittsb & Mt Shasta Copp.1} 25c 21c 25¢ 2, 20e Dec 1.20 Jan 
Pittsb Oil & Gas__.___ | BEE eel 5% 5% 10 4% Dec} 17% Mar 
Ross Mining & Milling. __1/_.__.- 8c 9c 3,300 5e Dec] 28c Jan 
San Toy Mining.______- Bicaccus 10c_ ile 1,500} 10¢ Oct}; 21e May 
U 8S Steel Corp com____100}_.__-_- 87% 94\% 230} 80 Dec} 136% May 
West’house Air Brake_.50} 95%| 95 96 3,073} 943% Nov} 157% Feb 
West’house Elec & Mfg_50| 41%| 39 7243 2,493] 333% Dec| 58% May 
Inder Pe ctiie Oe 
ep ----1955} 40 40 40 $3,000} 36 A 50 Jan 
Pittsb Brewing 6s_-___1949/_..._- 50 50 5,000} 45 yo oa Jan 




















Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dec.29 
1917 to Jan. 4 1918, both inclusive, compiled from the offi- 


cial sales lists, is given below. 
dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 














| Friday Sales 
Last |Week’s Range| for Range for Year 1917. 
Sale of Prices. Week. 

Stocks— Par. Price. |Low. High.\ Shares. Low. High. 
Alabama Co__-------- =~ aia 50 «52 80| 44 Oct] 67 June 
ArundeiSand & Gravel 100 }_____- 31% 31% 65) 31 Nov} 39% Jan 
Atlantic Petroleum ------- 3% 3% 3% 575 234 Dee 9% Mar 
Baltimore Tube ------- , Ba 80 80 95| 79 Nov} 123% Jan 

EO ieee owen a 85 85 4, 85 Dee; 109 Jan 
Consol Gas, EL & Pow 100; 95 92 95 613} 87 Dee} 127 Jan 
Consolidation Coal_...100; 934%) 89% 93% 236] 8834 Dec} 114 Jan 
Cosden & Co.....------! 5) 7%} 7% 8%! 6,239 6 Dec} 18% Jan 
Cosden Gas preferred _-__5) 3%) 3% 3% 555 3% Dee 5% Jan 
Davison Chemical_-_no Dar| 31 28% 31 1,550} 22 Dec] 44% Jan 
Elkhorn Coai Corp-_--.-.-50)_----- 22% 22% 110} 2134 Dee} 38% June 
Houston Oil trust etfs.100| 45 40 4544; 4,045) 12 Oct] 44% Dee 

referred trust ctfs_.100| 67 64% 67 1,060} 55 Oct] 67% Jan 
Mer & Miners Trans._100/_.._---| 65 65 10; 55 July; 91 Aug 
Monon Valley Trac_-_-25}_----- | 15 15% 26| 14% Nov] 16 Oct 
Pennsyl Wat & Power- 100} 60 | 59% 60% 416; 58 Dec] 84 Jan 
United Ry & Elec_-_-_-_-- 50) 234%} 23% 23% 507} 21% Dee} 35% Jan 
Wash Balt & Annapcom__| 26%) 23% 26%| 2,570; 15 June; 24 Dee 

PURI bee can ae 50|--..--| 37% 37% 50} 3734 Dee; 42% June 

Wayland Oil & Gas_-_-_---. 5) 3 \% | 3% 3% 500 2% Nov 5 Jan 
Eonds— | } 
| ' 
Atl Coast L conv deb 4s ’°39/}_____- 75 7: $11,000} 8934 Apr) 93 Jan 
Balt Sparrows P&C 4148"53| - - -- - - | 93 93 1,000; 90 Dee} 98% Jan 
Chicago Ry Ist 5s___.1927|___-__- 82 82 2,000; 81% Dee} 97 Jan 
Consol G,EL&P 5% , notes_! 93 90 9314} 18,600} 88 Dee] 107% Jan 

I NII iia i she cares Oe ae 95 95 1,000} 96 Dec! 98% Aug 
Consol Coal ref 5s...1950} 81 81 81 1,000} 804 Dec} 95% Mar 

Convertible 6s__-__- (| Rae 99 99 2,000}; 99 Dee} 110 Mar 
Cosden & Co ser A 6s____-{|-_---- 79% 80 4,000} 71 Dee; 95 Aug 

EE SE er 83 80 83%| 4,000} 72 Dec} 97% Aug 

Refunding 6s__.._._.1926| 93 93 93 17,000} 87% Dee} 91 Dee 
Elkhorn Fuel 5s__-_--_- IE eo cken 99% 99%} 6,000} 99 Dee} 107% Jan 
Florida South ist 4s_.1945| 77%} 77% 77%4| 3,000}; 80 Aug; 94 June 
Georgia Pacific 1st 68_1922)____-_- 101 101%} 7,000} 101 Dec] 106% Jan 
Houston Oil div ctfs ’23-’25| 88 88 88 16,000} 83% May| 904% Jan 
Kirby Lumb Contr 6s 1923/___-_-- 96% 96%) 5,000) 95 Novi 100 Jan 
United Ry & E 4s___.1949| 73%) 73 73%| 36,000} 72 Dee| 84% Jan 

Income 4s__.___--- 1949] 56%) 55 56%} 17,000} 52 Dec} 67% Jan 

Funding 5s small___1936)--.-_--- 78 78 100} 78 Dee} 90 Jan 
Wash Balt & Ann 5s_1941/.-__-- 80 80 5,000} 80 Nov} 88 Jan 




















Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 29 1917 to Jan. 4 1918, both inclusive, compiled from 
the official sales lists, is given below. Prices for stocks are 


all dollars per share, not per cent. 


tions are per cent of par value. 


For bonds the quota- 














Friday Sales 
Last |Week’s Range| for Range for Yer 1917. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.; Shares. Low. High. 
Alliance Insurance. .-.--- 10; 19%} 19 19% 231; 19 Novi 22 Apr 
American Gas of N J..100} 90 82 90 354} 78 Dee} 121 Feb 
American Milling------ | GREENS 9% ° 9% 20 8 Mar} 10 Nov 
Baldwin Locomotive--100} ------ 61% 520} 49 Feb| 76 July 

SI i in 5 isn denis 100| 95%| 95% 95% 10} 96% Oct} 102% Feb 
Buff & Susq Corp v t c- = ergy ath 8 58 7| 54% June] 66 Jan 
Cambria Iron....--.--- 41% 107; 42 Dec} 46 Mar 
Cambria Steel. -_-.-.---- 50 115 30} 100 Feb} 163 June 
Conso! Trac of N J__..100}__---- 264% 264% 10| 66 Nov] 74 Jan 
Elee Storage Battery..100| 5034] 493%, 5034| 1,277| 44% Dee) 67% Jan 
General Asphalt-_----- Spiess 14% 14% 10} 14% Novj 29% Jan 

Proterred. ........-- Di stanne 50 = 49% 70% Jan 
Hunt & Broad Top----- I ss ticires 8 10 — BRPRS IRE eae LS 
Insurance Co of N A_..10| 25%| 2334 25%] 1,348) 2334 Dec} 27% Feb 
Keystone Telephone- --_ 50} ------ 9 9 E 8% Dec 14 Jan 
Lake Superior Corp-.-_-100}_-.---- 11% 14 8,033} 10% Novi 24 Mar 
Lehigh Navigation. ---- 50| 63 > S - ro 55% Nov] 85 Jan 

Receipts 2d paid...----j|------ < 3! EER eer 
Lehigh Walley. Ae RA, 58%| 57 58% 397; 50% 79% Jan 
Midvale Steel & Ord_...50) 48%) 43 48%| 1,135) 40 Nov} 67% June 
Minehill & 8 H__-_-.---- Pi siesic 50% 50% 14; 51 Nov] 5834 May 
North Pennsylania ----- 50| 85 85 85 4| 87% Oct] 94 Jan 
Pennsyl Salt Mfg------ 50| 83 z82%sSO«83BK 114; 77 Dec] 100 June 
Pennsylvania_-.-------- 50| 46%| 45% 47%) 3,844) 40% Dec] 57% Jan 
Philadelphia Co (Pitts).50} 2734); 2534 27% 215) 25 Nov] 41% Jan 

Pref (cumulative 6%) 50| 32 31% 32 55) 28 Dec} 43 Jan 
Philadelphia Electric_..25} 26 25 26%| 1,356; 22% Dec] 34% Jan 
Phila Rapid Transitvtr50| 2934; 27% 30 17,074, 22% Oct 34% Jan 
Philadelphia Traction. - = anaes aes 70 70 19; 67 Nov 84 Jan 
pO ELS TEE IES 75%| 71% 77 1,502} 60 4% Nov] 103% Jan 
Tono-Belmont Devel- --- 1 3% 3% 3%)! 3.453 2% Dee 5 Aug 
Tonopah Mining.- ------ 4 23 13-16 4 1,116 3% Dee 7% Mar 
Union Traction---_----- i 42 41% 42% 985; 37% Dec| 47% Jan 
United Gas Impt_.._...50) 72% 69} \% 72% 865 62% Dec} 91 % Mar 
U 8S Steel Corporation.100} 94% 87 % 97%| 34,305} 79% Dec] 134% May 

Preferred .......--- BGs dans 109 % 109 % 103 Dec} 120% Jan 
Warwick Iron & Steel__10}------ 8% 8% 105 a736 Nov 9% Jan 
West Jersey & Sea Shore 50} - - - - -- 43% 43% 16 Dec} 53% Jan 
Wm Cramp & Sons....100} 79%! 75 80 1,460 $3 Febj 92 Apr 
York Railways pref_...50| 33 33 33 100} 32 Nov; 39 Jan 

Bonds— 
US Liberty Loan 34s_---|------ 98  98.54/$12,100) 98 Nov} 100.5 June 
do converted into 4s__|_---_- 96.80 97.10) 7,100} 96.80 Dec| 97.10 Dec 
U S Liberty L’n 4s 1927-42) 96.80] 96.80 97.20) 57,650} 96.88 Dec] 100 Oct 
Amer Gas & Elec 5s_.2007| 82 82 82 d 80 Dec| 97% Jan 
do small_...... SA 80 80 1,600} 7934 Dec| 97% Mar 
Elec & Peoples tr ctfs 4s °45|-_-.---- 71% 72 8,000; 71 Dec} 84 Jan 
Inter-State Rys coll 4s 1943)}___-__- 42 42 1,000; 40 Dec} 57 Feb 
Lake Superior Corp 5s 1924/-_----- 48 48 9,000; 43 Aug! 58% Mar 
Lehigh C & Nav— 

Consol 44s_-._-_--- | | Ree 95 95 1,000; 95 Nov} 103 Jan 
Lehigh Valley-— 

Gen consol 4}4s____2003!-_-.-.--- 89 s9%' 11,000; 89 Dec 102 Jan 
Nat Properties 4-6s__.__.|--..--- 40 40 1,000; 43 Nov; 68 Jan 
Pennsyivania RR— 

General 4'4s-_-.-.-- 1965). ----. 91 91 1,000} 89% Dee) 104% Jan 
Pa & Md Steel cons 6s 1925) - - - - - - 100 100 10,000; 100 Dee; 108 Jan 
Phila Elec ist 5s (new)1966|} 9434) 93 94%) 44,300) 91 Dec) 102 Apr 

do small____- | REDE 93 94 300; 93 Dee} 102% May 
Reading gen 4s_--__- 1997| 84 83% 84%| 21,000} 82% Dec) 96347 Jan 
Spanish Am Iron 6s_.1927} 100 00 100 ,000| 99 Nov; 102% “Mar 
United Rys Invest 5s.1926| 60 60 | 37,000; 60 Dec; 74 Jan 
Welsbach Co 5s__-.-- 1980/....-- 90 90 3,800; 90 Dee} 102% "Mar 
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Friday| 
Volume of Business at Stock Exchanges Last |Weet's Range| Sales | Range for Year 1917. 
Stocks (Concl.)— Price.|Low.  High.| Week. Low. High. 
TRA IONS AT THE NEW YORK ANGE 
mes. sisesvsers Poccvean seaman AND. YE: ARLY. SRS Trang ey ety, leg gpa Se a i 7 3 100 ot 16 Oct a ys od 
e m pvtco.6}__.__. , e 
' United Motors.r_.(nopar)} 21 18% 22% 000} 1444 Nov; 49 Jan 
Week ending Stocks. | Railroad, | State, Mun | United . . = & + Heat com s.--38 1% : \% : 6 : oa : “ik ai ol 
: 8. ee F States teamship__......- 5% : ov 
cies Shares. ) Par Value. | Bonds. | hea. z Bonds. World Film Corp v t ee % % % 400 4 Apr 1 Jan 
Wright-Martin Aire_r__(t) 6% 6 6%| 7,900 4% May| 17 July 
489 ,600| $45,526,000, $1,645,000, $475,000! $1,926,000 
874,800| 77.018, 000 2,626,000 869, 8 2,397,000 Former Staadard Oil 
HO I DAY. ubDs aries 
1,080,000! 100,432,000 2,067,000: 745,000! 1,262,000 
1,338,500! 123,790,000! 1,903,000! 736,000! 3.388 000 aneie-hanet C8: a £1} 17} a6 ; po = ped fr — 
937,790! 86,862,5 1'813,500' 612,000} 1.969.500] Rights _.._.-_......-.|.__..- : i 
niet | Galena Sigaai Oil com_100| 145 146 145 15} 120 Dec} 190 Jan 
Tee oo. | 4,720,690|$433,628,500! $10,054,500 $3,437,000} $9,912,500 NortheraPipe Line. ..-100 100 100 100 ait a June 106 sane 
Prairie Oil & Gas__-..-100|___---| 425 430 40| 380 Dec Jan 
Sales at Week ending Jan. 4. Jan. 1 to Jan. 4. Prairie Pipe Line_----.- Ree 258 265 35| 227 Nov; 444 Jan 
New York Stock Standard Oil (Calif).--100|__-_-- 222 230 80| 212 Nov| 445 Jan 
Exchange. 1918. |; 1917. 1918. 1917. Standard Oll ot N J. ---100 527 523 532 2 480 Oct 800 Jan 
tand. Oo eel 25. & 
Stocks—No. shares___! 4,720,690' 4,500,365 3,356,290 4,500,365 
Par value._______- |$433,628,500 $410,605,300| $311,084,500)  $410,605,300 Other Oil Siocke 
acueen > \agemaman : oe Or eee One il aos’) 102" Sah") ep'nnol. ane’ Eeesl be’ eee 
Bonds. . merican fioccasces Cc Cc Cc 5 ec Cc une 
Government -bonds___| $9,912 500) $2,500! $5,783,500 $2,500 | Amer Ventura Oil_r__._- 1 8¢ 6¢ 8c | 26,800) 12c July; 3le Feb 
State,mun.,&c.,bonds_ 3,437,000! 9,802,500) 2,093,000 9,802,500 | Barnett Oil & Gas_r__... 1} 1 3-16 1% 13-16} 13,700 1 Dec 4% Apr 
RR.and mise. bonds.-| 10,054,500, 12,642,500) 5,539,500 12°642,500 | Boston-Wyoming Oil_r..1| 27¢ | 22¢  30¢ |154,000} 13¢ Dee| 52c Sept 
} Cosden & Co;com.r....5| 7%| 7% 8%| 20,000} 5% 13% June 
Total bonds___-__-_- $23,404,000) $22,447,500} $13,466,000 $22,447,500 PE ony ol eecaee-nne- . santa on ine sagen 6] i iy re 
oi cis inn dig Ghdatinse-e Sadi ’ 
: Cumberland Prod & Ref r J} 1% 1% 1%! 8,700 % July 24 
DAILY bccerammebiyo< Tae peas AND sax Basta races a a 6% 64 6% eo 5% = 14% pe 
? : . Elkland Oi) & Gas r.....1]_...-- ¥% \ 5 % Sept % y 
Esmeralda Oil Corp r_..-1 4% 4% 5-16) 6,500 \% Dec 3 Feb 
’ Federal Oil r_.-...----- 5| 2%| 2% 3%| 8,400| 2% Decl 6% Mar 
aie esis Boston. Philadelphia. | Baliimore. Ee ag ppamapeageise woes aa 5” ene a” a 1958 pad 
ending Glenroc ERR: J ; ’ ec 
Jan.4 1918. | Shares. \BondSales.| Shares. |Bond Sales .| Shares. |Bond Sales. — — wn? an Bs , 5% arn ; Ft 4% Dec 
uston Oil com r__._1 4% 914 47 20, 1 pt Dec 
Saturday __.._.-- | $18,345! $74,900! $4,364 $51,350, $1,728| $11,000 Humble Goose CrO&Rr1| 4541 454 4%| 3,400] 236 Oct! 5% Deo 
Monday-.-_-._--.--- | 25,266 177,850, 15 727 66,950; 2,059 19,900 | Internat Petroleum r_..£1| 1334; 12% 13%] 3,500} 10 Nov| 15% Mar 
Tuesday_---.---- | HOLID'AY | Island Oil & Trans r--.-10)....-- 1% 2 200| 1% Dec| 10 Nov 
Wednesday _.---- 29.033 66,350) 25, S12 26, Se 1 906 25,000 Kenova oul eae ciicacahes 3 3-32 5-32 20,600 3-32 Dee Jan 
Thursday_..._..- 29,45: 8,910; 25,079) B F entucky Pet_r__(no 7 \4 Si OMI > SOO sic esa 
aw .......--.. | 16,677, 53,000} 17 ‘041 58. 300, 5,772} 68,000 } Merritt Oil Corp r_-_-- 10| 23%] 20% 2414] 11,700) 11% Jan| 42% Aug 
| | | Metropolitan Petroleum 25| 7-16 % 9-16) 12,500 % Dee 4% Jan 
ONE O | $118,823 $451,010! $88,023) $244,400! $19,362! $159,400 | Midwest Oil, com r..... 1} 1 94¢ 1.03} 43,000} 65¢ Jan| 1.80 July 
Pp eneeig, Ss siti plvleliiamae 1} 1 ae 1 1-16 1 5-16 a og Jan ia _—_ 
west Refining r._...50) 1 102 114 ’ Dec ug 
New York “Curb” Market.—Below we give a record of Mineral Wells Pet ---- i) ies] lis 18s 300). =| n= ig MG 
e . . . oma Oilr....1 ond 16 % 5,700 Oct ar 
the transactions in the outside security market from Dec. 29 | Northwestern Oli r...... 11 66c | 56¢ 70c | 53.200! 47¢ July| 15-32 Sept 
be . ; 4 4 
1917 to Jan. 4 1918, both inclugive. It covers the week ee tee 8 --no= th SU BS: Siam OR SS ee oe 
ending Friday afternoon: mate ae tl Sl SS a EBL a ee) Hate 
It should be understood that no such reliability attaches | Pan Amer Petrol com r_50)------ 40 40 100| 35 Dec, 54 Aug 
. ai ne Penn-Kentucky Oil r....5| 5%) 5% *5%| 3,230, *%5 Nov 64 Aug 
to transactions on the “Curb” as to those on the regularly Red Rock Oil & Gas peer * : 4 1 43,000 Be Bet BL, Nov 
. ce Dict ite hate 4, aad YY ’ ov sent 
organized stock exchanges. Sapulpa Retining aha 5 68%| =~8% o 21300 834 Dee 12 Mar 
. OO 5 iis ne ese Reber 9% 9 ay an 
On the New York Stock Exchange, for instance, only mem- | Sequoyah Oil & Ret... t %  %| 3,750 Octl 2% Jan 
bers of the Exchange can engage in business, and they are a, to Corps...) 1) ee Se cee Sas Ss = 
permitted to deal only in securities regularly listed—that is,. Caled Wormers O8 2....-} 16 O88 1s 200, i Mov Hs i= 
2,42 . o1:406CltC(‘tCl...”lCQ™ttt”tiC*a CY aa NE IEE Bee mee le errr 4 Dec 
securities where the companies responsible for them have Victoria Oll new stk-r..-10|------| 34 4 91250 ss, Nov, i % Apr 
. — * . . * ctor of es. se ee ee c Cc ,’ c 
complied with certain stringent requirements before being | wayianddiiéGascom__5) 4 | *3% 4 3 Decl 5 Jan 
admitted to dealings. Every precaution, too, is taken to Mining Stocks 
insure that quotations coming over the “tape,” or reported | Acme Cop Hill Mines r-10)------) a tt) ge) E18 Semel 796 Meee 
in the official list at the end of the day, are authentic. — pe bee el a------ ; HF 7 i, yrs is Set oh — 
On the “Curb,” on the other hand, there are no restrictions | Boothr_.....---...---- 1; 4%c| 4c 4e 000| 3¢ Nov| 12¢ Jan 
° ° Boston & Montana Dev_._5| 52¢ 40c 52¢ | 77,600| 37¢ Dec} 82c July 
whatever. Any security may be dealt in and any one can | Bradshaw Copper r..._- 1 1 %| 1% *1% 12250 ‘ May Ris) sont 
* * . -<--e , une 
meet there and make prices and have them included in the | Bove Sope 7acy 5% --8) 86] 39i6 88) Se Oo oon he oe 
lists of those who make it a business to furnish daily records of | Caledonia Mining --——-t) 4 ite “1%| 230001 % Deel 2% Jan 
the transactions. The possibiiity that fictitious transactions Quntte Copper Co Ltd..5 2 1 15-36 2 % 18-000 1 3 Fob a June 
. . ° “Swf §- eee c e ° 
may creep in, or even that dealings in spurious securities | Gerro Gordo Mines..___. 1j------| 14% 1%] 9 1% Novi 2% Mar 
may be included, should, hence, always be kept in mind, Consol Arizona Smelt.226}----- (11416 1%| 2,800| 11-46 Sept] 29% Aus 
particularly as regards mining shares. In the circumstances, | $0080! Copper Mines..-5)------| 636 7 | 7.000) 3. wep 12 ee 
{t is out of the question for any one to vouch for the absolute Copper Valley Mining rl 1 % 1 % 1 % 5,635 4 Dee 1 4 Deo 
‘ e ° resson Con Go , ec 
trustworthiness of this record of “Curb” transactions, and | Emma Copper r...._... 1| 7-16 % *%| 17,300| *% Nov| 2% Jan 
we give it for what it may be worth vas Masons Copper....5 fit eee oe ie et eee = 
* ortuna Cons r__......- § ug 
Gibson Cons Copper_r_.1| 2 3-16 2% 23-16; 9,325 2 Nov} 2% Deo 
. — * Sales Globe-Dominion Copper.1|} 13-16 % % ,800; 3-16 Nov 1% Nov 
Week ending Jan. 4. —— (rans Bene fr, Range for Year 1917. Goldfield Consolidated.10|__.--- 7-16 7-16) ‘'650| 3le Oct| *77¢0 Jan 
Stocks— Peay Fogg OS Ptah Shares.| Low High p eaeery lh nay of Seng on gee oe Pe Pe ys =. ne I Bnd 
‘ . . 6 :: ° Great Verde Ext Cop r 25ce) 13- 16 13— ? ec ov 
Aetna Explosives r (nopar)| 7%| 6% 8 | 14.500, 2 Apr| 10% Nov | Hecla Mining e-abela13-16| ‘ase 5° | 4100] 89 Nov| 096 duly 
Preferred ¢--------. a 7 | oe 470| 14% Juue| 5154 Nov | International Mines ¢-.1| 14¢.| 126° 15¢ | 23/300| 6¢. Oct| 17¢ Dee 
Am Writing Papercom 100} 2%| 2% 2%| 300) 1% Nov| 5% Feb | Iron Blossom r “100 %| 9-1611-16| 1.300| 11-32 Nov| 1% Jan 
Air Reduction r--(no par)|-.-.-.- 69 15% 600} 45 Dec} 99% Aug | Jerome-Prescott Copr...1| 2%| 2% 3%| 5.600| 1 Oct| 4% Nov 
Amer Tin & Tungsten r--1)_.---- 4 __¥4\ 1,100 4 June} 1 June | Jerome Verde Cop...--- 1| 13-16] 9-16  %| 24,000) Dec| 3 Mar 
} wonlhe Nel + evesa Mihahed TE ~ Rt «Sd Tine rts Got 31 Jan | Jim Butler r_..-.------- {| 78¢ | 77¢ 80¢c | 5,700| 69¢ Mar, 1 Aug 
anad Car ¥ F--- 100)_---.. : . 5} 1: ec} 37 Jan | Jumbo Extension...__-- 1) 15¢ | 14e 17¢ | 9,000) 12¢ Dec| 49¢ Mar 
eee ee sae “ee ° = = . ~~ 88 Jan | Kewanus r____--...-_-- 1| §6c 5e 6¢ 2,500) 4¢ Dec] 25¢ Feb 
Car Ltg & Power-z_----25|-_-_-- 2 3%6| 5,600 1% Deol 896 duly | Rete epnyTy G M- a | 4 ee 0. Boel Ge Des 
Carwen Steel Tool----- 10, 9 8% 9 963; 8% Dec] 14 Mar] Louisiana Consol.-.---- 1 % %| 2'200| _% Nov % Nov 
Chalmers Motor Corp r(t)|--_-.- 2 _5 | 6400) 2 Dec| 11 May | Magma Chief_......--.1|....-- 7-16 7-16, 1,200, 43c June % Jan 
Chevrolet Motor. ---- 116 90 118 | 31,500} 50 Nov| 146 Jan | Magma Copper .------- Biter 38 42 3'200 31 Nov| 59% Mar 
bg md #270 Sara _ “i. = ie — — os Marsh Mining r........1| 6¢ | 5%c 8c | 15.000| 5e Dec| 230 Apr 
wenn nn ee LU) ee ee 5% i, a) ec u 1 y “i 
Curtiss Aerop & M aointt) te $5 37 | 1.0001 16 Bebl Obi daly | ee ee. --a--""t| epe| Bas’ tool ann an yew 1h, tone 
Electric Gun r---------- 5-16} 5-16 %) 3,225 % Dec} 13-16 May | Mitford Copper ig #1% 1%! 3,000) 90¢ Apri 21-16 July 
Emerson Phonograph.---5) 3%) 3 4 1,570} 3 Decl 13% Jan | mogul Mining pene 1 Sagar 35¢ aoe. 1.000, 165¢ Dec| 88e Mar 
Everett, Heaney & Co r 20/__---- 21 =—21% 500} 20 Nov} 25 Aug | Monster Chief r.....-_- 1 “"37 301 71-16 3-32| 81800! 1-16 Oct 4% Jan 
Hupp Motor Car Corp--10)---.-- 2% 2% 100} 2% Oct} 5% Jan | } PS eee 400) 
i . ‘ a Mother Lode r__---.---- 1} 26¢ | 26¢e 27¢ | 16,400, 25%cJuly| 460 Jan 
ee lase Gaeededl ¢. On Os oN et $78 s — 13 ss Jen National Leasing enn, -<--1 °° 5e Ge: |: 24.000 f° Dec 800 jus 
es men , “ ic National Zine Guu c 25c 28¢ | 23,000 c ov ne 
‘hb & 7 . 
Peseast haoeors oom.ridol------| 194 38°| 390] 1 Hes] a8 bes | Novade, Out .-----ide| Mie | Mae ate | gion] Mae Beg 3, es 
Keyst Tire & Rubb com.10}____-- 13% 13% 100; Ill Novi 18 May N V& Honduras Mining 10 12% 14% "700 12 Oct] 16% Jan 
Lake Torpedo B’tcomrl0| 3%) 2% 3%) 2,720) 2% Dec} 10% Feb | Nipissing Mines 5| 8%\%8 9 4,500} 6% July| 9% Sept 
peers ree Set “4 ms 3% * hd By y) June 3% June Nixon Nevada.........-1| 1 | 15-1611-16| 2'100| 25¢ July} 1% 
Maxim i al 4 , t & nL # 
Mitchell Mot Inc. (no par)|------ sn” 28%] Geel 28 Deel a8 dam | Con Gar Ooneers..---il dis | tee |) ed se es ee 
N ¥ Transportation...-10) 17 | 16 17 | 1,450) 12% Oct} 20% Nov | Portland Cons Copper_--1|.....- 33e 33¢ | 7,800} 22¢ Nov) 1% Apr 
seem Se Fete & free) Hs, : Hy soos ; _— He —_ Provincial Mining....... lj 47¢ | 43¢ * 48¢ | 9,000) 35¢ Nov ay Deo 
ocahontas-Log: 4 ; ‘Dee _Sept | Rawley Mines r..-.---- 1} 2%] '1% 2 | 15,500; 1% Dee Deo 
Prudential Pictures r_.__5|_.___- 5 5%| 1,550) 4 [Ma 8 & Oct ; fd ‘ 5 
Republe Motor Truck f (t)|------ 4344 43s| 100] 42 "Deel 75 May Res poten ro ag is t\"ide'| 100° 1046 48 Be Nov| 56e a 
St Joseph Lead_r.--... 10) 14%) 14% 15 800} 15 [Nov] 21 [July | Rochester Mines....----1| 30¢ | 29¢ le | 13.700} 28e Dee] 72¢ May 
Smith - O) Corp I a ia 87 87 57| 87 Decl 97 Jan | St Nicholas Zinc r.....--1|' 6%e| 6c 8e 9.000; 5¢ Dec] 5-16 Jan 
Smith Motor Truck r_..10/..-.-- 15-16 144} 29,700 % Nov 9 § Jan | Seneca Copper... (no par)|___._- ‘7% gf "600 7% Aug| 16 ‘Jan 
Standard Mot Constr r-10)---- - - 8% 9 600] 5% Jan} 15 — Apr | Stiver King of Arizona r_.1 %| 5-32'" %| 23,400, _% May| 13-167 Jan 
Submarine Boat..(no par)! 13%' 104 14%' 15,000' 10% Dec' 35 “May ' silver KingConsofUtahri| 3%! 3% °73%| 1.2501 2% Decl 4% 
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Friday| 
Last |Week's Range Sales | Range for Year 1917. | New York City Realty and Surety Companies 
Minin Concl. ice.|Low. High.| Week. Low High. 
<— - | 000 Alliance R't 03 “S Lawyers Mtg 0 “0 | Real sedi fad 
Silver Pick Cons r-_-.-.--- 1 Se | Se 5e | 2, Se Dec} 26c¢ J id ty Assoc 
Standard Sliver-Lead....1| 7-16,  % 7-16) 3,900|  % Sept|  % Jan | Amer Surety| 98 | 105 |/Mtge Bond.) 82 2 ||"CBrookiya)| 70 | 80 
tel ale 1 \\ \% %| 3,300) 7-32 Dee] 11-16 July | Bond & MG) 170 | 180 ||Nat Surety.| 170 | 173 ||US Casualty! 190 | 205 
Success Mining r._...... 1} 9¢ | 9¢ 9%e 8,200; 8e Deel 60c Jan | Casualty Co! -...| 100 [IN ¥ Tite a USTitieG&i| 55 65 
Superior Cop (prosp’t) (t)|------ 2 2% 500 1 May 2% Dec Clty Invest’s 13 16 M coco 45 60 Wes & Bronx 
Menagah Belmont Dev 2.1 | 38% 3% 150| 2% Decl 5 Aug| Ofeferret 60 | 66 Title &M G!| 160 | 175 
Tonopah Extension Min.1 16) 1% 1%| 8,250 % Decl 4% Feb 
TriBallion 8 D222 gene: | “se s*16| 15,700] 5 Octl 36 San 
0B SD @ D.....---O)------+ ‘4 , an . ° 
Troy-Arizona ¢...------ {| "ie" 140° 160 | 101000) 148° Nov) 626° Mar Quotations for Sundry Securities 
EKastern._......-- < , an rr) . 
United Verde Exten_+-50e|-..--- 37. 39%| 3.0001 31% Nov| 41% June All bond prices are “‘and interest” except where marked **f 
Unity Gold Mines ------5)------ Fa Fig . oon an _ one a 

tica Mines r_._....--- : i; aaa e e ’ c ec une | 
West EndConsclidated..5| 65¢ | 65¢ 69¢ 000 600 Oct] 84c Apr| Standard Oil Stocks Par Bid. e po R. Equipmente—PerCt, Baste ae 
White Caps Extension.10c} 10c 9c ’ Dec| 33c Sept o17 : : . ° 

4 15-32| 6. 340 American Oli new. £1) *17 | 18 ||Baltimore & Ohio 4358__..- 6.00) 5.50 

Wilbert Mining. *--7"°%| 16¢| 160 19e | 5:390| 14¢ July| 360° Sept | Atlantic Refining.--...-100 910 935 |(Bull Roch & Pittsburgh cis $00 699 
Borne-Scrymser Co....-. |} 450 (500 |; Hquipment 4s._........- 0} 6. 

ee Buckeye Pipe Line Co... 50) *90 | 98 ||\Canadian Pacific 444s__..._ 6.50| 6.00 

ee ws Sow = ee eee ae 5s..| 7.00 6.00 

Canada (Dom of) 56.1919] 9534| 9434 9534|245,000| 93 Dec| 97% Aug vaclacap + hme 6.5 $29 

General Elec 6% notes '20| 98%| 9814 99 | 55,000, 98 Deol 9934 Nov | Continental Oil BORNE, 6768-2 - 0 $50 6.00 

6% notes (two-year)1919| 99%| 99  9934|128,000| 98% Nov| 9934 Nov | Crescent Pipe Line Co-.. 50 caine & Aken 40___..-.- 7-00 6.00 

et cre 2%| 25-16 3%| 47,.000i 1% Dec| 4 Nov Chicago & Eastern Ill §}48.-| 7.50) 6.00 
Russian Govt 6346 ¢-1919/ 50 | 45 53 | 51,000/ 45° Deel 98% Jan pone Zoe tise Co... 2s cuietin k toate aia yb 4 

BIER ficcwcccoevce i921) 45 39 §©6©45 | 27,000) 36 Decl 94% Jan Chic St Louis & N O 5s_-..-| 6.00 5.00 

* Odd lots. ¢t No par value. 1 Listed asa prospect. /! Listed on the Stock Ex- Dilinole ee Line nee 1a Pecks Gare ° ae rye 
change this week, where additional transactions will be found. o New stock. rUn- | International Petroleum. Colorado & Southern 58.-.-| 6.90) 6.00 
listed. u Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- | National Transit Co--.12-50| °12%2 goo eee Sool cae 
rights. 2 Ex-stock dividend. Northern Pipe Line Co..100| 97 Equipment 4s___..--.---| 6.90] 6.00 

Ohio Oil Co Hocking Valley 48_.-._.__- 6.50) 5.75 

pe EA sees 

e rpora icin ois Central 56........-.- . 5.00 

CURRENT NOTICE Oll Equipment 4i<6......... 5.75 5.00 

—Advertising, publicity and allied workffor the American Eagle, Continen- Prairie Pipe Lins ee Michigan pe-- by rr 
tal and Fidelity-Phenix Fire Insurance Companies of New York is now in | Southern Pipe Line Co__10¢ Michigan Central 5¢ _......| 5.75] 5.00 
charge of Young E. Allison, Jr. Mr. Allison succeeds E. V. Starkweather, | South Ol Minn 8t P &88 M 4}s---- 00} 5.00 
who has supervised this work for the past two years in connection with his | Southwest Fa Pipe Lines. 100 & Texas 6s-| 7.05 6.60 
other duties in the engineering department. It is the intention of the | g20dard cioke & Ge teen 1 ava 
companies to develop further their publicity lines for the benefit of agents | Standard Oil Equipment 4}4s8__....--- 6.75) §.75 
throughout the country. Standard Oil (Kentucky) 100 « RN —  ~sapedege oo HF 

pmen » 

—Pynchon & Co., 111 Broadway, this city, announce that their invest- | standard Oil of New Jer-100 N Y Ontario & West 4s...| 6.50 00 
ment department has completed arrangements to specialize in service cov- | Standard Norfolk & Western 448....j| 5.60) 5.00 
ering the important markets reached by their private wires to Philadelphia, | 8t#ndard Oil (Ohio Equipment 48-----....-- 5.60) 5.00 
Boston, Pittsburgh, Buffalo, Chicago, Milwaukee, Minneapolis, St. Louis | 3¥an&_Firoh ---.--.. 104 ae os ea Sas 
and Toronto, Canada. Raymond F. Baby and Mitchell May have become | vacuum Oil reer St Louis Iron Mt & Sou 5s..| 7.00 6.00 
associated with the firm in charge of that department in their New York | Washington St Louis & -| 7.25) 6.50 
office. a Seaboard Air Line ERR 74 6.00 

Bon Equipmen: ae e . 

—The partnership heretofore existing under the name of Hartshorne & | Pierce Oil Corp conv 68.1924, 70 Southern Pacific Co 4%s_.-| 6. 5.00 
Picabia, 7 Wall Street, this city, has expired by limitation. Douglas R. Southern Railway 4}4s8_.-.- 6.75) 5.75 
Hartshorne, member of the New York Stock Exchange, Haliburton Fales, | , Ordnance Stocks -Pet eee Cones 8. .k re pee 
Jr. and E. Kenneth Hebden have formed a partnership and will continue to —= & Britis Mifg-100 = euhe— rr Sus Ask 
transact a general brokerage business under the same name at the same ad- American Cigar common.1 85 | 95 
dress. Lorenzo Martinez Picabia will be a special] partner in the new firm. | Atlas Powder common..-100) 145 (153 || Preferred. --------... 85 | 93 

—The firm of MacQuoid & Coady, consisting of Charles W. MacQuoid, rs SruutrAmer Teves ced nil eis | ar 
member of the New York Stock Exchange, Charles B. Coady arid Harry D. ie Ee =) Co commen. eee *16 | 18 
Lockwood, has been formed to conduct general Stock Exchange brokerage Fotl. - ---------. 250 
business, and will make a specialty of public utility and other high-grade Canada Pays & Forsings- 100 135 oo. ae og ee - 
issues. Paul E. Lamarche and A. H. Ostrom, formerly of the firm of Ist eR ERE cat a 98 
Lamarche & Coady, will be associated with the new firm. 2d preferred Reynolds (R J) Tobacco.1 400 

—Redmond & Co., 33 Pine St., New York, are advertising in to-day’s | C°lt'® Patent Fire Arms wane ie ine 
issue a page list of bonds for January investment. The list includes rail- duPont (E I) de Nemours hep amiaieniod 106 
road bonds yielding from 5.05% to 7.25%, corporation bonds, 5.55 to Short-T. a 
6.70% and foreign bonds, 7.80 to 15%. They also give a comparative Debenture stock See a date on ee ae 100 
yield on the same bonds for January 1917. See advertisement for further "i ws = 

Empire Steel & Iron com-1 SP Be pecicintconsens 9753 
particulars. Beth Steel 5s 1919__F&A 1 967 
—A. D. Morrow and Morgan Jellett, former members of the firm of | eteules Powder com..-100) 228 ray beg bef mae gy! os 
Aemilius Jarvis & Co., of Toronto, Ont., announce the formation of the nC = ) 4 " 
Miss-Bement-Poné coms-1¢ Del. & Hudson 58 1920 F 96 | 96% 
firm of Morrow & Jellett, members of Toronto Stock Exchange, to conduct  . : oh Sareeeek teabheer tn i608; 94 | 95 
@ general brokerage business in bonds and stocks, specializing oans par rs 4 96%| 9712 
and municipal bonds. mwas Hoan | Enetoe-Doden, Corp Oi news Gears "6c 120) bon] Bos 
-yr) "19. 

—Arthur M. DeBebian, advertising manager of the National City Co., | Thomas Great Nor 58 1920_---. M&S 97 7 9712 
resigned Jan. 1 to become associated with the bond department of the | Winchester a Same. = 500 Hocking Valley ey 63 1018 M 98 | 982 
Equitable Trust Co. in a similar capacity. Prior to his connection with the | ¥°0dward Iron TO ben Oia tele san Sel odie 
National City Co., Mr. DeBebian was the publicity manager of N. W. K C Term Ry 4s is MAN wnn-| 98% 
Halsey & Co. Amer Gas & Elec com... 50) *87 4s 1921.-......... J cao, OS 

Laclede Gas L 56 1919._F&A| 96 | 98 
n eyetemamees Morgana Wright beDeci*ia| 98'|- * 
ts) t bi iste 
Aimer Power & Lt com__-1 N Y Central 43481918_M&N| 9912 
New York City Banks and Trust Companies rf sehsrormeseamane 23] 96m 
Banks-N.Y., Bid ; Ask Banks Bid | Ask |\Trust Co's.) Bid | Ask ee eee Peau Oc by oust api 961 4 
America*...| 490 510 Manhattan *} 310 | 320 || New York Cities Service Co com__.1 Pub Bec Oe ND ba" Hr oe” 
-| 210 Mark & Fult} 245 | 255 ||Bankers Tr-| 355 | 375 Rem Arms UMC Se 1FaA 92 98 

tlantic._..| 170 180 Mech & Met] 275 | 285 ||Cen 695 | 715 | Com’w'lth Pow Ry & L-1 Southern Ry 58 1919__M-S 2} 9514) 95% 
Battery P 180 | ....||Merchants..| 250 | 300 ||Columbiat..| 240 | 250 United Fruit 5s 1918_..M-N| 99%/100 
Bronx Boro+| 160 | $00 "|Inetrepor'n *| 106 | 176 |i@apine =| 300 | saa” Federal Light & Traction 4 voto. Winches RepArmess'is.&5| 96t2| 98 
Bronx Nat..| 150 | ___.||Mutual*...| 375 | ....||/Equitable Tr] 315 | 325 — bain He ae —— 
BryantPark*| 150 | 160 ||New Neth*_| 200 | 220 ||Farm L 400 | 430 | Great West Pow 5s isi sas and Miscellaneous 
Butch & Dr.|; 90 | 100 ||NewYorkCo} 155 | 175 |/|Fidelity _...] 195 Mississippi Riv Pow com.1 American Brass 223 (227 

tee ets 305 | 320 ||New York. ----)|Fulton ....-| 250 | 265 Preferred 1 American Chicle com...-100| 34 | 36 
Chat & Phen| 200 | 207 ||Pacific*...-/ 270 | ----||Guaranty Tr| 305 | 320 First Mtge 5s 1951... J&J Sih: EPR 63 | 6712 
Special] 270 | S88 [Benicas=—| 8 | $85 [eterna] as |_| gee anim ow a apommeen ean t  | 
Citizens ...- 206 210 Prod Exch*- 200 | Law t&Tr 88 3 North Texas Elec Co com 100 American Hardware-----1 “357 125 
City w--~---~-| 330 | 385 |) Pubdlic...... coln FE ahi! oe erred Amer ‘ounders com. 100 
Coal & Iron. 205 | 215 ---| 440 | -...||/Mercantile Pacific Gas & Elec com..100| 2912) 31 || Preferred..... pogo imeetie 84 | 88 
Columbia*.-| 320 | ~-~-||Sherman .. 190 | 180 |Iacarcpoteeal ae0 | 345° | po Be eee [oa ie 

[165 ----}|State*...---| 100 | 110 ||Mut’l (West- *— ae Carved Company -.--- 145 135 
es = “" “« Ward*. is 4 ia Y Tite inal 115 | 125 epee Sy & Lian... 8 Havana Tobacco roomie F ite 
East River..|, 00 | 65 Cals, Seasen® 600 ----||,,% Trust. 940 960 South Calif Eidison oom 2100 tt 8 58 June 1 1023--5-D 
Fifth....... 215 | 230 ||Westch Ave*| ____|z205 ||Scandinavi'n| 260 | 275 | Standard Gas & El (Del) Internat Banking Co... 
First....... 875 | 900 ||West Side*_| 190 | 200 ||TitleGu&Tr| 270 | 280 “ Interna’ Nacaeatate 
| na oe ive sae *_.| 540 | 565 Trane ‘ 176 si” Tennessee Ry L & P com 100 Ist gold 5s 1951__-.-- 
German Ex*| 395 --.-||Coney IsI’d*| 125 | 1385 ||USMtg&Tri 395 | 405 United Gas & Elec Corp. 100 ies 
Germania* .| 180 | 1 SRR 255 | 270 900 | 925 lst 58 1932 4 ‘ 
Gotham....| 200 | _... ---| 140 | 150 ||Westchester.| 130 | 140 Genl 4s 1932 _-____- 
Greenwich*.| 335 | 350 ||Greenpoint _| 150 | 165 United Lt & 0 Vv Coal Sal 
Hanover....| 625 | 645 ||Hillside *..-| 110 | 120 || Brooklyn. ane en at cements 
Harriman...| 240 *| ...-| 115 ||Brooklyn Tr] 550 | 585 Western Power common.100| 8 | 10 || Preferred.......-..-.-. 1 
& Trad_| 470 | 490 ||Mechanics’ *| 110 | 120 pede esa Remington Typewriter— 
oreee = 4 Montauk *_. 195 on Hamilton... 275 eee eee reer 1 
Liberty ..... assau..._. Kings Co... preferred........- 
Lincoln.....| 280 | 300 ery ened 4 aS Manufact’rs. {40 paced oo wrcecccee 
o Tn tees re rn it 
Boome =| tao | tu0 Ngee! "| 48 £1. bso 

* Banks marked with a (*) are State banks. f Sale at auction or at Stock Ex- *Per share. 8 Basis. Purohaser also pays accrued dividend 

change this week. « New . & Last sale. J Flat price. s Nominal, Ex-dividend. y Bx-rights. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekl 
| § i y : y or monthly returns 
on be eet _ The first two eékdanhe of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with J. anuary, but covers some other period. 
It should be noted that our running totals (or year-to-date figures) are now ali made to begin with the first of 
anuary instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to confrom to the new 
practice. The returns of the electric railways are brought together separately oh a subsequent page. 
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BoaDs Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current evious Wi evious | Curr Previous 
Month. Year. Year. Year. Year. Mon — ; Te : gg Year. 
A 2 Geiee |ovember | o8za0| 178 azal 1.086.004 1.08 october...| 178.083) 138.284] 1.561.058] 148.449 
c -|Novem :736| 178,428) 1,956,064| 1,660,861 || New Orl Great Nor-_ 3 1,493, 
ices Surer & P.\Nowember | 248:773) 196-160) 2:008- 281) L:sgLale | NO TegkAies Line|Novemba |, 5.178), bat toa\ Ribay t.9],SuAz aD) 
oP i eb ae > ae ’ U 2 U . , ow or. » Ov - 
“—_ ioe & 8S Fe! November | 14784 159/13069 214/ 150988 453)| 131156 372 Boston & Albany Movember. 15es0- 117 Of88, 716 PR CORSE 15-783 ,053 
—— irm & Atl 2d wk Dec 81,320 84,119) 3,782,191) 3,149,665 n Lake Erie & W_|November_| 705,356} 647,096] 7,499,910) 6,786,321 
——. & West Pt. October___| 180,824) 140,545) 1,432,937) 1,187,751 Michigan Central) November-|4,756 ,058/4,074,302/48,152,040/42, ,005 
— Coast Line November |3,765,412/3, »206 39 ,455,235\33 428,561 Cleve CO C & St L| November-_/|4,525,298)4,022,823|48,406,492|42,720,082 
lest & W Car October - - - 252,454; 818,874) 1,919,742| 2,231,843 Cincinnati North.|November_| 220,464) 146,221) 2,263,840) 1,753,515 
Lou Hend & St LiOctober --| 202,722) 151,754) 1,842,129) 1,423,844 Pitts & Lake Erie| November-|2, 6,077 878/23 681,336 wr RTRSY 
«B&O OR Ter RE October -| 168. 742|- 107996] 7 069.808 Lesa oTO || Renew Mit Noveaper-| 200-089) B51-330| 2 B04 aes Foes a08 
dies ° ’ ’ * ’ “ Ww ovember_ x ,697 
Bangor & Aroostook|October---| 393,185| 399: 3:699:791| 3.306.779 || _ Tot all lines above| November _|33853 762|30493 395|360555 9801329835 842 
) eed & L Erie_|November |1,168,726) 880,917)11,682,313|10,450,826 || N Y Chic & St ber ..j1, .355)1, ,860] 14,204,259] 12,828,086 
irmingham South_|November 114, 94 1,087,674) 1,001,661 || N Y N H & Hartf__ ber ..|7,704, F ,456|71,643 ,938/66,799,206 
Boston & Maine_-_.|November |5,132,278/4,533,915|54,759,015|50,645,521 || N Y Ont & W November 719,52 5 8,476,630| 8,172,7' 
Buff Roch & Pitts__|3d wk Dec! 278,715! 264,678)14,645,312|12,526,371 || NYS & West_.|November | 330,7 299,273| 3,856,958! 3,649, 
Buffalo & Susq RR_| November 168,031) 139,039) 1,629,923) 1,540,193 || Norfolk thern __|O .--| 472,921| 456,369] 4,468,206) 4,056,820 
Canadian Nor Syst_|3d wk Dec! 738,300!) 805,700|40,604,900|36,835,700 || Norfolk & W. .|November |5,889,669|4,931,771/60,555,477|54,650,389 
Canadian Pacific__|4th wk Dec|3,679,000 3,065,000) 152245453] 139591820 || Northern Pacific___|November |7,835,401|7 ,684,315,80,856,976|73,255,727 
Caro Clinchf & Ohio October._.' 379,330, 325,770] 3,550,717| 2,618,917 |' Northwest’n Pacific|\October_..| 482,707| 407,409] 4,066,072| 3,843,213 
Central of Georgia_|November |1,625,0694 ,394,146)14,387,634|12,370,369 |, Pacific Coast Co__- ber...| 580, 615.680 of AE Y © ate bet 
Cent of New Jersey|October _-./3,331, 2,958,207/31 ,616,461/28,977,801 RR_|November |20839 826] 19323 057|235957 616|211553 021 
Cent New England_|October _-| 477,316) 460,474| 4,581,252] 4,323,730 Balt Ches & Atl. _| November 111,20 102,389) 1,200,366) 1,151,591 
Central Vermont__|October.__| 420,082) 394, 3,741,186| 3,725.4 umberland Vall|November | 393,657| 326,429) 4,460,152| 3,377,345 
Ches & Ohio Lines_|October --|5,046,572\4,315,499|44,978,312/41 394,738 | Long Island____- November |1,381,465'1,127,933)15,959,656/13,851 ,294 
Ghicago & Alton__-_|November |1,716,180)1,585,714| 18,887 .282|16,228,708 || Mary’d Del & Va November 8 75,796| 935,291) 852,413 
Chic Burl & Que October - - -| 11342 614' 10586 316) 101573 663'89,555,128 | N Y Phil & Norf_|November j 437,968 5,085,342) 4,800,838 
b Chicago & East I 1 October _ ~~ 1,898,964) 1,533,012|17,465,428) 13,775,184 | Phil Balt & Wash|November |3,134,517/2,236,675 30,039,655) 23,289,086 
c Chic it West._..3d wk Dec| 332,488) 341,275/15,928,892/15,734,831 | wi & Seash|November | 548,532 530,849) 8,008,470 Sant 'tne 
Chic Ind & Louisv_|3d wk Dec| 153,576) 154,870) 8,869,495] 7,979,622 West’n N Y & Pa|November /1,162,871/1,175,542/ 13,643,036) 12,631,110 
Chicago Junc RR__.November | 282,702) 254,377| 3,000,065| 2,576,147 || Pennsylvania Co___|November |6,820,379|6,263 825 72,846,146/69,852,140 
Chic Milw & St P__!November | 10155 099| 10220 049) 104550 781101443 889 Grand Rap & Ind|November 6 497,292) 5,986,981 5-417 805 
dChic & North West October - --|10709791/9,832,398)/92,380,164!83,414,374 IPitts C C & St L_|November |6,316,524/5,562,004| 67 ,667 ,403|58,567 ,86: 
Chic Peoria & St L_|Octobe?___| 201,9 171,169} 1,796,415) 1,501,986 otal lines— | 
Chic Rock Is] & Pac Novembe 7,781,794/6,925,249178 ,204,333|70,521 ,469 East Pitts & Erie) November |27293 432/24490 136'305233 882| 269926 260 
ChicRI& Gulf____|\October__-| 378,682) 328.438) 3,117,128) 2,740,886 West Pitts & Erie November |13831 126/12474 944 148472 837/135503 048 
d Chic St P M & Om November /|1,994,1 ,025,704| 20,076,008! 19,464,054 All East & West_|November |41124 558/36965 080 453706 718|405429 3! 
Cine Ind & West___\|October___| '218:948| '219.:089| 2'216.098| 1,963.373 || Pere Marquette___|November |1,979,018'2,017,741,21,528,700| 20,617,023 
Oine Terre H & S E October___| 337,799) 268,493) 3,079,853) 2,257,380 || Pitts Shaw & Nor__|October_._| 107,964| 114,644) 1,033,030} 1,829,538 
Colorado Midland -|October -__ 209, 179,177| 1,307,707; 1,348,441 || Reading Co— 
e Colorado & South_|d wk Dec) 393,551! 364,199]18,063,181/15,919,503 Phila & Reading.|October -.,6,257,325 5,600,760! 56,540,334 50,672,444 
Cuba Railroad____|\October___| 587,890) 504,337! 6,147,787| 6,431,997 Coal & Iron Co__|October __|4,776,132/4,788,750 40,713 ,545/33 684,844 
Delaware & Hudson November _|2,497,349|2,269,292/27,719,140/24,463,241 Total both cos__.|October ~-| 11033457] 10389509) 97.253 ,879|84,357 ,287 
Del Lack & West__|November |4,880,755/4,548,868|52,925,160\47,284,680 || Rich Fred & Potom |October- -- 6, 295,6 | ,008,570| 3,081,272 
Denv & Rio Grande|3d wk Dec J 508,700) 27 ,657 ,550|24,795,582 || Rio Grande South. _|3d wk Dec 15, 11, 610,010 566,512 
Denver & Salt Lake October___| 209,094) 191,387) 1,747,717| 1,574,891 || Rutland__________ November | 350,685) 328,933) 3,999,773 3.691 236 
Detroit & Mackinac 3d wk Dec 18,465 19,867] 1,295,208) 1,214,303 || St Jos & Grand Isl_|October _-| 221,411] 222,131) 1,947,699) 1,750,33 
Detroit Tol & Iront|October_._.| 229,848) 216,090) 2,251,496| 1,943,570 || St L Brownsv & M_|October --| 325,321 52,3 3,204,781) 3,115,856 
Det & Tol Shore L_|October._.| 159,277) 149,728) 1,539,065) 1,460,866 || St Louis-San Fran_|October_--|5,671,613/5,158,162/49,209,650 43 ,496 437 
Dul & Iron Range__|November | 791,999] 551,815] 7,214,207) 6,964,823 || St Louis Southwest_|3d wk Dec] 341,000) 325,000) 16,682,812/13,383,551 
Dul Missabe & or October -__|1,899,046|1,985,542)13,210,349] 12,786,569 || Seaboard Air Line_.|October --|2,340.116 2,292,797|24,780,094/21 ,035,859 
Dul Sou Shore & At} 3d wk Dec 70,634 72,068] 4,255,488] 3,654,042 || Southern Pacific__.|November | 16733516} 15134505) 176642996) 148030594 
Duluth Winn & Pac|October___| 150,400) 147,268) 1,746,331| 1,564,596 || k Southern Ry Syst_|3d wk Dec|2,006,261/2,003,187/111659 932 95,971,042 
Elgin Joliet & East_'November |1,397,306/1,194,010!14,621,784/ 13,057,439 Ala Great South_|November | 648,146) 529,176) 6,474,148) 5,423,998 
El Paso & So West. October-__/|1,133,680/1,208,655 11,439,533/10,312,468 Cin N O & Tex P_|November /|1,088,937/1,095,605| 12,017 ,865|10,896,262 
) Pees November |7,213,206|6,357 ,854'73,767 ,041|68,534,687 New Orl & Nor E|November | 472,498) 383,934! 4,457,357| 3,609.517 
Florida East Coast_iOctober __| 560,740) 759,794| 6,866,026) 7,113,885 Mobile & Ohio___|3d wk Dec] 223,733) 255,232|13,239,204/11,894,130 
Fonda Johns & Glov November 81,602} 79,393)  974,279| 922,879 Georgia So & Fla_|3d wk Dec| 68,777| _68,443| 2,860,988) 2,575,690 
Georgia Railroad__'October __| 536,405) 350.037) 3,354,026] 2,754,461 || Spok Port & Seattle|October..-| 622,366) 512,448) 5,637,547) 4,308,789 
Grand Trunk Pac__ Ist wk Dec| 163,038) 166,994) 5,782,797! 4,789,054 enn Ala & Georgia|2d wk Dec 1,466 2,525 116,512 115,127 
Grand Trunk Syst_ 4th wk Dec!/2,040,966/1,760,109165,446,375,60,350,629 || Tennessee Central_|October.--| 171,292) 158,135 1,492,363 1.408. 2 
x. Grand Trunk Ry Ist wk Dec| 937,696} 915,875'48,299,271/43,961,216 || Term RR Assn, St L/October -.| 299,740} 312,074) 3,168,01 .974,1 
Grand Trk West..1st wk Dec| 209,891) 174,195| 9,046,772) 8,661,140 St L M B Term__|October__-| 301,252) 256,708| 2,629,085) 2,081,753 
Det G H & Milw_' ist wk Dec 70, 61,196 3,151,712| 3,100,941 || Texas & Pacific____|3d wk Dec) 520,478) 484,273|21,854,848/20,194,148 
Great North System November |8,201,484/8,217,518|81,796,179|76,151,725 | Toledo Peor & West|/November | 109,672) 101,029) 1,184,115) 1,112,212 
Gulf Mobile & Nor_\November 199,673 172°120] 2,142,442’ 1,891,025 | Toledo St L & West\2d wk Dec] 120,766) 126,254) 6,777,752| 5,716,970 
Gulf & Ship Island_ October___; 248,757| 171,463) 1,914,526, 1,664,145 || Trin & Brazos Vall_|October__-| 128,243) 141,048) 834,428) 796,182 
Hocking Valley.... November | 958,551| 726,888) 9,948,828) 7,537,529 | Union Pacific Syst_|November |12286 861/10750 681/118300 340 104438 924 
Illinois Central_-.. November |7,533,327|6,559,149/79,746,003/67,036,918 | Virginian_ -.._... October...| 945,778) 877,310) 9,144,740) 7,333,337 
Internat & Grt Nor.|\October __}1,355,372 1,208:901|10;077.882 8,590,978 | Wabash ___._.....|November |3,637,971/3,438,346|37 ,189 666/34 ,407 ,332 
Kansas City South. October. _~ 1,177,940|1.096,040)11,079,264| 9,211,195 | Western Maryland _|3d wk Dec] '246:556| '243'311/13,100,236) 11,674,352 
Lehigh & Hud Riv.|October _.| 187,848) 194,425) 1,904,738) 1,809,484 | Western Pacific... -|October- -- 966,393) 800,532) 8,222,489) 6,730,969 
Lehigh & New Eng_ October --| 349,263) 286,143) 3,085,536) 2,494,632 | Western Ry of Ala_|October_--| 175,971 135,875) 1,376,180 1.401 .ee4 
Lehigh Valley_____ ‘November | 4,559,628/4,391 ,991/49,495,607|45,020,300 || Wheel & Lake Erie_|November /|1,040,17 785,688) 10,285,124) 9,330,73 
Los geles & S L__ October___!1,216,365| 949,186|10,.567.777| 9,643,814 || Yazoo & Miss Val__|November |1,788,419) 1,699,343 16,342,070) 13,437 ,860 
Louisiana & Arkan_ October --| 150,849} 129,294) 1,349,935) 1,318,479 
Louisiana Ry & Nav October.__| 262.159} 199.981| 1.991.461| 1.712.335 Current | Previous 
uisville & Nashv 3d wk Dec 1,440,880|1,302,785/74,280,646 63,159,216 Various Fiscal Years. Period. Year. Year. 
aine Central____- November 1,130,225)1,121,073|13,000,393/11,799,148 
Maryland & Penn._|October -.| 52,875) _50,621| 447,944 ‘407,775 | Canadian Northern---.-_--.-- July 1 to Dec 21/20,991,700)20,762,300 
Midiand Valley____|October___| 264,234) 222,022) 2,379,349] 1,715.989 | Duluth South Shore & Atlantic_|July 1 to Dec 21) 2,195,641) 1,918,202 
Mineral Range----'d wk Dec | 24,321) 23,283) 1,172.477| 1,072,105 | Mineral Range... .---------- July 1 to Dec 21) 585,642) 549,535 
Minneap & St Louis/4th wk Dec 246,380) 204,872|10,955,984|10,995,223 || Pacific Coast_--..----------- July 1 to Oct 31) 1,974,101) 2,881,472 
Minn St P & 8S M_.i3d wk Dec) 607,254) 527,297|33,668,151/33,715,459 | St Louis-San Francisco. .....-- July 1 to Oct 31/21,577,830\19,131,987 
Mississippi Central_|October___| 119,428) 77,430) 753,261 704 643 | Southern Railway System..-.-- Julv 1 to Dec 21/58,623,390/48,753 452 
Mo Kan & Texas.|3d wk Dec 854,711) 804,460/41,514,151/35,552,496 Alabama Great Southern_._-|July 1 to Nov 30) 3,193,285) 2,493,231 
o Okla & Gulf___'October___! 178.829] 163,086) 1,569,.237| 1.282.804 || Cine New Orleans & Tex Pac_|July 1 to Nov 30) 5,704,378) 5,030,239 
h Missouri Pacific__| November  6,851.449|6,696.481|71.539.999'63.475.064 | New Orleans & North Eastern|July 1 to Nov 30) 2,162,483) 1,706,821 
Nashy Chat & St L_ November 1,429,990|1,250,449) 13,840, 12\335.677 | Mobile & Ohio__._- a iikin  ollls July 1 to Dee 21| 6,596,919) 5,882,068 
Nevada-Cal-Oregon 3d wk Dec 6,424 4.874, 371.920 °|401.447 | Georgia Southern & Florida__iJuly 1 to Dec 21] 1,499,595) 1,343,130 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
j 1 
| Current Previous Increase or | current | Previous increase or | 
* Weekly Summaries. | Year. Year. Decrease. | % * Monthly Summaries | Year | Year. Decrease. | % 
$ % $ | | Mileage. Cur. Yr. Prev Yr.i x $ $ 
24 week Oct (29 roads)_-_-| 16,197,889 14.870,725|) +1,327.164, 8.93 || February... 249.795 248,738 271,928,066 269,272,382) +2,655.684| 0.99 
8d week Oct (29 roads)----| 16.486.251| 14.948.609| +1.537.642 10.23 | March |... .248,185 247,317 '321,317,560 294,068,345) +27,249,215) 9.27 
4th week Oct (25 roads)_---| 22,586,348) 19,627,363) +2,958.985115.07 || April... . 243.723 248.120 326,560. 287|288,740.652| +37 .819.634/13.10 
sti week Nov (27 roads)----| 14,310,980, 13,764, +546.783| 3.97 | May .--_--- 248.312 247.842 353.825.032 308.132.96¥ +45.692.063| 14.42 
2d week Nov (25 roads)__--! 15,466, 13,821,635) +1,645.31011.91 || June.-.....242.111 241.550 351.091 .045 301.304 .803| +49.696 ,242)16.49 
3d week Nov (25 roads)....| 15,112,670, 13,270,115) +1,842,555 13.96 | July ...--.-- 245,699 244,921 353,.219,.982 306,891,957! +46,328,025 15.09 
4th week Nov (30 roads)_.--| 19,956,475) 17,927,429) +2,029,046|11.32 || August... -- 247,099 246,190 373,326,711 333,555,136 +39,771,575 11.92 
lst week Dec (27 roads)_---| 14,439,935) 13,731,88 +708.046| 5.16 | September..245,148 243,027 364,880,086 330,978,448 +33,901,638 10.24 
24 week Dec (29 roads)_._-| 13,335,921) 13,897,457 —561,.536| 4.05 October _..-247,048 245,967 389,017,309 345,079,977 +43,937 ,332 12.73 
3d_weekjDec (26 roads)--_-' 13,545,719! 12.952,033) _ + 593.685! 4.62 | November_. 80,891 _ 80,525 83,939,791) 76,936,630 +7,003,161' 9.10 





Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. c Includes Mason City & 
D and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e¢ Does not include earni 
Oolorado Spri & Oripple Creek District Ry. /f includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central 
Wichita Falls lines. h [ncludes the St. Louis [ron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry.. Ohicago Indiana & 
Southern RR.. and Dunkirk Allegheny Valley & Pittsburgh RR. k Lucludes the Alabama Great Southern, Cincinnati New Orleans & Texas Pacific, 
Wew Orleans Northeastern and the Northern Alabama. / Includes Vandalia RR. n (ncludes Northera Ohio RR_ p Includes Northern Central 
We nofionger include Mexican roads in any of our totais 
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Latest Gross Earnings by Weeks.—For the third week 


of December our final statement covers 26 roads and shows 
4.62% increase in the aggregate over the same week last year. 





























Third week of December. 1917. 1916. Increase.| Decrease. 

3 $ 8 3 
Previously reported (18 roads) _|11,390,442/10,932,600| 558,036) 100,194 
Chicago Great hi iehtbaasaiig 332,488 SOR. -wmsinan 8,787 
D t & Mackinac._.....-_- 18,465 neh. maaan 402 
Duluth South Shore & Atlantic 70,634, 72,068) _..... 1,434 
Louisville & Nashville... .--- 1,440,880) 1,302,785| 138,095) -----. 
OO EES EGE 24,321 on Sh: aie nmw ss 
Nevada-California-Oregon - _- ~~ 6,42 4,874 | eens 
Rio Grande Southern_-_-_--_-_--- 15,50 11,970 BN. te ewein 
DERI. oc wcanccen 246,556 243.311 BA.  sbanes 
Total (26 roads). __....----- 13,545,719/12,952,033| 705,503) 111,817 
PRED (BSG losccicccne seanenna? . weanuden DURE cneces 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 

——Gross Earnings Net Earnings 











Current Prerious Current Previous 

Roads. wi a a a a 
Atlantic Coast Line_a..Nov 3, 7$6. 412 3,346,206 1,097,171 1,224,698 
Jan 1 to Nov 30__-_-_-_- 39, 55.235 ae 561 12,158,529 11,551,319 
Canadian Pacific- a...-Nov15, sy 163 13,401,944 5,257,893 5-563 .300 
Jan 1 to Nov 30_-___- 139318; ‘453 137302" '820 42.634.740 45,455,071 
Coy of G la_b_..Nov 1,625,069 1,394,146  c595,583 c556, +f 
Jan 1 to Nov 30__-._-- 14,387.6 634 12°370,369 c4,227 ,683 c3,874,610 
Chicago & Alton a___-- Nov 1,716,180 1,585,714 197,242 359,516 
Jan 1 to Nov 30_-_-_-_-- 8; 1282 16,228,708 4,625,726 4,348,542 
Chic Milw & St Paul_b_-Nov10,155,099 10,220,049 2,144,015 3,830,239 
Jan 1 to Nov 30_-__-_-_- 04550, 781 101443,889 27,059,883 33,763,702 
Chic R I & Pac b____-_- Nov_7,781,794 6,925,249 2,273,396 2,075,770 
Jan 1 to Nov 30_-_-_--_- ° 1333 70,521,469 20,201,214 22,215,380 
Colorado & South’n_b..Nov 1,749,908 1,662,553 654,349 739,148 
Jan 1 to Nov 30_-__-_- 16,913,851 14,824,725 6,486,566 5,629,832 
Delaware & Hudson b_.Nov 2,497,349 2,269,292 320,380 734,195 
Jan 1 to Nov 30_-__-_-- 27 ,140 24,463,241 6,478,181 7,944,930 
Del Lack & Western_b.Nov 4,580,755 4,548,868 1,413,666 1,620,161 
Jan 1 to Nov 30_-___-- 52,925,160 47,284,680 18,771,394 18,398,031 
ids eee asks « Nov _ 7,213,206 6, 357, 854 690,535 1,545,924 
Jan 1 to Nov 30_-_-__- 73,767,041 68,534,657 10,031,012 17,155,892 
eae Central_a____-_- Nov _ 7,533,327 6,659,149 1,466,198 1,875,142 
Jan 1 to Nov 30_____- 79,746,003 67,036,918 17,538,263 14,948,228 
Sen | Valley b....-.-- Nov 4,559,628 4,391,991 789,589 1,162,572 
1 to Nov 30-_----- 49,495,607 45,020,300 11,273,146 13,302,772 
a Nov 1,130,225 1,121,073 155,647 229,770 
meas: 4 T to Nov 30_.-.-..- 13,000,393 11,799,148 2,667,932 3,247,873 
Minneap & St Louis_a_._.Nov 97 S27} 1,013,532 9149,745 9314,484 
Jan 1 to Nov 30_-_-_-- 9,971,366 10, 573 92,207,591 92,896,764 
Minn 8t P& 88 M a___Nov 1,862, 700 1,901,743 496,148 772,137 
Jan 1 to Nov 30_--_--- 9,192,855 20,081,229 4,918,441 7,654,716 
Division a__.Nov 1,205,785 1,045,170 381,195 398,715 
Jan 1 to “98 ltehned ° F A ,397 > 055, 733 4,669,976 
Pacific a____-_- Nov 6,851,449 6,696,481 689,898 2,010,883 
Jan 1 to Nov RS 71,539,999 63,475,064 19°412°338 13,522,546 
Moshe Chatt & 8t L_b__.Nov 1,429,990 1,250,449 369,295 428,922 
Jan 1 to Nov 30_-.---- 13) "363 12,335,677 3,363,908 3,414,249 
NY song & Western_a-Nov 330,711 299,273 60,614 68,771 
to Nov 30_-.__-_- é 958 3,649,799 722,381 863,342 
Northern Pacific_b__..Nov 7,835,401 7,684,315 2,382,424 4,075,006 
Jan 1 to Nov 30_-_-_-- 80,856,976 73,255,727 32,406,461 33,509,695 
eee oka. . cao eee Nov 350,685 328,933 85,750 116,082 
Jan 1 to Nov 30-_-_-_-_-- 3,999,773 3,691,336 1,005,718 1,199,009 
Southern Pacific a___-_- Nov16,733,516 15,134,505 4,464,751 5,502,986 
Jan 1 to Nov: BOidin no 176 642,996 148030,594 55,576,876 48,321,696 
Southern Ry S apni 8,469,702 7,086,498 2,471,454 2,362,422 
July 1 te 2. ae "862,507 32,840,658 11,795,227 9,938,036 
Cinc NO & Tex P_a_Nov i 088,937 1,095,605 202,876 426,098 
July 1 to Nov 30_-____- 5, "37 78 5,030,239 1,465,592 1,774,267 
Alabama Great Sou.a.Nov 648,146 529,176 168,843 197,531 
July 1 to Nov 30____-_- 3,193,285 2,493,231 924 ,362 $56,440 
N O & Northeast_a_.Nov 472,498 353 ,934 88,074 134,457 
July 1 to ey a 2,162,483 1,706,821 428,026 507,723 
Coe Son & Fla_a_Nov 295,167 255,946 57 ,434 65,293 
July 1 to Nov 30_-__-- 1,294,305 1, 13? ‘301 214,057 263,128 
Mobile & Ohio_a__._.Nov 1,130,286 1,092,664 105,181 230,234 
July 1 to Nov 30_--.--- 5, ,869 5.101.761 934,727 957,248 
Western Maryland b__-Nov 1,187,851 1,053,036 317,486 369,861 
Jan 1 to Nov 30_---_-- 12,361,567 7 pee 419 3,604,010 4,097,458 
Yazoo & Miss valey -a_Nov 1,788,419 9 343 505,918 805,129 
Jan 1 to Nov 30_--_-- 16 1342; 070 13 pits 860 3,840,911 4,213,210 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c After allowing for uncollectible revenues and taxes, operating income 
for Nov. 1917 was $512,819, against $482,641, and for period from Jan. 1 
to Nov. 30 was $3,464,912 in 1917, against $3.226.722. 


g After allowing for additional income for the month of November 1917, 
total net earnings were $189,993, against $286,770 last year, and for the 
period from Jan. 1 to Nov. 30 were $2,351,219 this year, against $2,559,429. 


Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Sur plus. 
3 $ 3 3 
Boston & Maine— 
Nov 17 5,132,278 752,459 102,568 855,027 910,541 def55,514 
"16 4,533,915 1,079,945 104,560 1,184,505 953 ,945 230,560 
11 mos '17 54,759,015 10,135,476 996,021 11,131,497 10,699,922 431,575 
16 50,645,521 13,958,232 1,090,010 15,048,242 10,452,711 4,595,531 
New Orl Tex & Mex Lines— 
Nov ‘17 625,173 204,569 8,130 212,699 45,874 166,825 
"16 641,192 280,730 3,641 284,371 57,995 226,376 
11 mos ’17 5,945,679 1,994,233 137,732 2,131,965 497,031 1,634,934 
"16 5,742,371 1,643,442 48,775 1,692,217 696,892 5,325 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tares. Surplus. 
8 $ $ 3 3 3 
Fonda Johnstown & Gloversville— 
Nov ‘17 81,602 31,069 2,122 33,191 26,557 def3 ,366 
"16 79,393 35,526 1,388 36,914 36,847 67 
11 mos '17 974,279 423 328 28,851 452,179 402,455 49,724 
"16 922,879 445,902 30,385 476,287 404,411 71,876 
Hocking Valiey— 
Nov ‘17 953,551 245,870 23,686 274,556 215,190 59,366 
"16 726,888 266,760 79,425 346,185 155,149 191,036 
11 mos ’°17 9,948,828 3,245,087 795,835 4,040,922 2,047,501 1,993,421 
"16 «7,537,529 2,416,461 1,147,916 3,564,377 2,244,760 1,319,617 
Norfolk & Western— 
Nov ‘17 5,889,669 2,209,185 228,379 2,437,564 745,664 1,691,900 
"16 44,931,771 2,065,851 240,129 2,305,980 596,199 1,709,781 
11 mos °17 60,555,477 22,993,932 2,986,453 25,980,385 8,289,505 17,690,880 
"16 54,650,389 23,986,751 2,089,854 26,076,605 6,022,184 20,054,421 
Pere Marquette— 
Nov ‘17 1,979,018 486,168 13,048 499,216 280,198 219,018 
8 mos ‘17 16,253,493 5,110,356 98,572 5,208,928 2,725,701 2,483,227 











Gross Net after Other Gross Fized | Balance 
Earnings. Tares. Income. Income. Charges. Surplus. 
8 3 & $ $ 3 
Pennsylvania RR— 
Nov 17 20,839,826 2,047,646 1,929,398 3,977,544 2,499,415 1,478,129 
"16 19,323,057 4,267,284 1,922,939 .190,223 2,433,666 3,756,557 
11 mos '17 235,957,616 43,312,287 19,927,608 63,239,895 26,541,465 36,698,430 
16 211,553,021 51,723,088 21,206,610 72,929,698 25,907,324 47,022,364 
Bait Ches & Atlantic— 
Nov °17 111,201 defl1,509 343 =. def1,166 19,903 def21,069 
16 102,389 7,193 1,148 8,341 20,501 defi2,160 
11 mos ‘17 1,200,365 117,369 7,546 124,915 204,151 def79,236 
"16 «1,151,591 184,125 10,827 194,952 242,291 def47,339 
Cumberland Valley— 
Nov ‘17 393 ,657 114,317 8,659 122,976 32,516 90,460 
"16 326,429 111,515 8,326 119,841 31,801 88,040 
11 mos ‘17 4,460,152 1,664,815 102,423 1,767,233 224,280 1,442,958 
"16 3,377,345 1,536,125 103,591 1,639,716 237,037 1,402,679 
Long Island— 
Nov 17 1,381,465 247 835 66,501 314,336 294,711 19,625 
"16 1,127,933 216,509 44,741 261,550 358,538 def96,988 
11 mos ’17 15,959,656 4,359,304 573,318 4,932,622 3,848,350 1,084,272 
"16 13,851,294 3,951,962 541,185 4,493,147 4,229,616 * 
Maryland Del & Va-— 
Nov ‘17 83,837 defl14,564 80 defl4,484 13,690 def27,574 
"16 75,796 def13,755 96 def13,659 12,497 def26,156 
11 mos "17 35,291 91,709 1,649 93 ,358 144,535 def51,177 
"16 852,413 53,553 1,344 54,897 152,598 def97,701 
N Y Phila & Norfolk— 
Nov ’17 500 ,493 100,132 7,132 107 ,264 32,309 74,955 
"16 437 ,969 134,870 6,025 140,895 27,870 113,025 
11 mos 17 5,085,342 1,153,168 70,819 1,223,987 324,365 899,622 
"16 4,800,838 1,493,168 66,384 1,559,552 370,561 1,188,991 
Phila Balt & Wash— 
Nov ‘17 3,134,517 860,332 111,986 972,318 326,428 645,890 
"16 2,236,675 571,589 119,110 690,699 280,901 409,798 
11 mos '17 30,039,555 6,648,365 1,233,935 7,882,300 3,421,601 4,460,699 
"16 23,289,036 5,597,990 1,279,594 6,877,584 3,213,916 3,663,668 
Phila & Cam#len Ferry— 
Nov '17 82,995 31,764 6,844 38,608 2,163 36,445 
"16 74,636 34,797 6,254 41,051 1,783 39,268 
11 mos "17 912,216 332,181 71,255 403 ,436 20,342 383 ,094 
"16 823,844 426,116 64,303 490,419 14,108 476,311 
West Jersey & Seashore— 
Nov '17 548,532 defS4,631 20,583 def64, 4 51,483 def115,531 
"16 520,849 7,100 9,954 17 48,222 def31,168 
11 mos ’17 8,008,470 1,146,715 145,030 1,291, 795 585,504 706,291 
16 7,333,405 1,468,383 110,682 1,579,065 636,715 942,350 
Western N Y & Pa— 
Nov ‘17 1,162,871 20,441 2,024 22,465 230,767 def208,302 
16 1,175,542 196,392 2,474 198,866 211,708 defl12,842 
11 mos ‘17 13,643,036 904,274 40,090 944,364 2,492,742def1548,379 
"16 12,631,110 2,562,176 43,909 2,606,085 2,322,133 283,952 
Pennsylvania Co— 
Nov ‘17 6,820,379 777,156 1,116,738 1,893,894 1,692,677 201,217 
"16 6,262,825 1,458,023 1,024,170 2,482,193 1,653,552 828,641 
11 mos '17 72,846,146 11,762,119 11,674,784 223,436,903 17,463,510 5,973,393 
"16 69,852,140 19,562,609 11,194,779 30,757,388 18,918,863 11,838,525 
Grand Rapids & Ind— 
Nov °17 500,679 63,263 3,500 66,863 67,747 def384 
"16 497 ,292 105,592 3,782 109,374 71,616 37,758 
11 mos ‘17 5,986,981 921,892 61,254 983,146 785,024 198,122 
"16 «5,417,678 1,065,627 57,187 1,122,814 788,315 334,499 
Pitts C C & St L— 
Nov 17 6,216,524 1,053,318 63,564 1,116,882 917,222 199,660 
"16 5,562,004 1,451,273 52,506 1,503,779 . 764,032 739,747 
i mos '17 67,667,403 13,569,736 721,117 14,290,903 9,250,843 5,040,060 
4#-. °16 58,567,862 13,707,367 680,797 14,388,164 8,114,835 6,273,329 
ry —Total East P. & E.— —Total West P. & E.— ——Total All Lines— 
La] Gross Net after Gross Net after Gross Net after 
Whole Penn Earnings. Tazes, &c. Earnings. Tares, &c. Earnings. Tazes, &c. 
RR .System: $ $ 


3 
Nov ‘17 27,293,432 3,417,525 13,831,126 
"16 24,490,136 5,496,001 12,474,944 3,023,757 36,965,080 8,519.759 
11 mos '17 305,233,882 60,031,934 148472,837 26,407,918 453,706718 86,439,85 
16 269,926,260 68,269,354 135503,048 34,569,914 405429 ,307 102839,267 
The return on property investment for the system East & West was 4.89% for 
the 12 months ending Nov. 30 1917, against 6.27% for the same period in 1916. 


Gross 
Earnings. 
3 


New York Central— 
Nov '17 18,464,447 
"16 16,796,118 
11 mos ‘17 198941130 
"16 185425100 
Boston & Albany— 

Nov '17 1,859,117 
"16 =1,883,716 
11 mos '17 20,799,812 
"16 19,783,053 
Lake Erie & Western— 
Nov ‘17 705,356 
"16 647 ,096 
11 mos’17 7,499,910 
"16 46,786,321 

Michigan Central— 
Nov ‘17 4,756,058 
"16 4,074,302 
11 mos '17 48,152,040 
"16 42,265,005 


Net after 
Tazes. 
3 


2,939,122 
4,681,231 
45,048,732 
58,383 ,962 


193,153 


1,730,871 
2,219,668 


1,125,830 
1,230,873 
11,014,700 
12,934,179 


Cleve Cin Chic & St Louis— 


Nov ‘17 4,525,298 
16 44,022,823 
11 mos '17 48,406,492 
*16 42,720,082 
Cine Northern— 
Nov ‘17 220,464 
"16 146,221 
11 mos'‘17 2,263,840 
"16 «1,753,515 
Pitts & Lake Erie— 
Nov ‘17 2,246,246 
"16 2,077,878 
11 mos '17 23,681,336 
"16 22,157,758 
Toledo & Ohio Cent— 
Nov ‘17 769,949 
"16 583,539 
11 mos'17 7,504,984 
"16 5,680,713 
Kanawha & Mich— 
Nov '17 306,827 
"16 261,697 
11 mos‘17 3,306,442 
"16 «3,264,293 
Total all lines— 
Nov ‘17 33,853,762 
"16 30,493,395 


651,318 
1,197 ,646 
11,081,353 
12,654,491 


7,288,520 
10,644,930 


107,976 
141 ,506 
1,604,307 
1,223,327 


47,723 
44,297 
739,710 
913,120 


5,754,037 
4,550 


Other 
Income. 
$ 


1,308,015 
1,317,322 
16,001,083 
19,933,607 


30,869 
31,414 
361,437 
378,439 


12,638 
10,835 
135,076 
122,417 


94,208 
92,251 
1,009 ,079 
1,002 ,603 


148,911 
115,676 
1,581,123 
1,319,728 


927 
717 
11,314 
13,590 


52,541 
134,077 
526,014 

1,267,916 


60,871 
86,382 
704,247 
866,036 


30,754 
55,790 
678,144 
498 ,529 


1,739,734 
1,844,464 


$ 3 
1,921,001 41,124,558 5,338,526 


Gross 
Income. 
3 


4,247,137 
5,998,553 
61,049,815 
78,317,569 


224,022 
614,287 
4,283,433 
6,709,056 


118,241 
218,778 
1,865,947 
2,342,085 


1,220,038 
1,323,124 
12,023,779 
13,936,782 


800 ,229 
1,313,322 
12,662,476 
13,974,219 


39,148 
25,017 
517,984 
498 ,258 


597 ,634 
1,057 ,957 
7,814,534 

11,912,846 


168 ,847 
227 888 
2,308 ,554 
2,089,413 


78,477 
100,087 
1,417,854 
1,411,649 


7,493,771 
10,879,014 


Fized 
Charges. 
$ 


3,536,049 
3,403 ,292 
39,344,957 
38,170,459 


461,398 
401,932 
4,689 ,958 
4,512,753 


91,503 
103 ,873 
1,196,398 
936,289 


723,135 
746,665 
9,395,013 
7,606 ,027 


724,120 
576,197 
7,736,456 
6,342 ,902 


24,204 
16,282 
246,650 
166,131 


178,152 
210,020 
£934,328 
513,292 


noe 


151,422 
123 ,967 
336,217 
»371,490 


— 


26,366 
29,898 
296,465 
320,441 


5,916,249 
5,612,126 


Balance, 
Surplus. 
$ 


711,088 
2,595,261 
21,704,858 
40,147,110 


def237 ,376 
212,355 
def406 525 
2,196,302 


1,405,696 


496,903 
576,459 
2,628,766 
6,330,755 


76,109 
737,125 
4,926,020 
7,631,317 


332,127 


419,482 
847 ,937 
5,880,196 
9,399,554 


1,577,522 
5,266,888 


9,03 
11 mos "17 360555980 82,936,856 21,007,517 103944,373 66,176,452 37.767.921 
1A 2OLWLAD INKTLA ORY 25.4N2.915 131191.278 61,.939.824 69.251 994 





rer cenv return ob operating investment for 12 month 
N.Y. Central, 5.78%; Boston & Albany, 5.24%; 
5.44%; Cine. Northern, 7.59%: 


Chic. & St. L., 


to Nov. 
Mich. Cent., 
Toledo & Ohio Cent., 


5 250 


vue el 


& Lake Erie, 11.78%; Lake Erie & West., 3.43%; and Kanawha & Mich. 





<0 1917 been 
; Cleve. Cine. 
5.53%; Pitts . 


-» 1.84%. 
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é Gross Earnings———_ ——Net Passi = eH 
Gross Net after aa. oe Current Previous bs — 
i ° es. . ad ‘ . 
= 7 $ : s i Companies. Le ih ee $ s os 
28 403,275 219,740 ‘ 7, 31,591 d 
cee NT mee AE BESTE MAGS gE AE | Portg ico ny,..-c5--Nor Jems 2040 SLSR BB ts 
“17 20,076,008 4.562, anes | ant to Nov O.-...- , 
11 mos 7.4 19:464.054 6.016.352 2:703:259 3.313.093 Santiago Bl Lt & Tr-b-Nov 533:390 fy38 112-163 tert 
an | Meo , ° * 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.| Diego Gon Gane kiNor | 151175 180.077 88.054 60,001 
ge ete ® * ’ ’ , 
Latest Gross Earnings. Jan. 1 to Latest Date. Utah Securities Co (sub- 288.668 
mead = heel oe daa Nov _ 592,304 _ 504,423 _ 311,621 : 
"= Coloma. Week or | Current | Previous een — Jan to Noe RR Rae 5,971,367 5,061,213 3,183,611 ie 
remeber et ee ee ee 
$ s $° ec OV GU... .62- * , . ° ¥ 
‘ 185,866) 1,102,134 
Adirond E] Pow Corp|September | 137.693, 124,725) 1.185, 329,2 h are after deducting taxes. 
n 7 5713} 22,842 219,305 a Net earnings here given 
chur Elgin & Chic Ry|September | 202°866) 183°504) 1.638°860| 1.537. S71 | b Nes earnings here given are before dedncting taxes. 
3 os or Ry & Electric|October___| 79,191) 77,173 726,248 ot aay Gross Net after Fired Balance, 
Baton Rouge Elec Co povember ey ae 33.659 210.675 191.457 Earnings. a: — ——- 
Belt LRyCa sorp( N YC) |September . “x 18.957! 832.27 
Street Ry_|October_ 84,048) 84,965) 918, , : 4,480 
Berkshire Street &'B October -—- {8006000 17263000 |/76436.000 70413.000 Abington & Rock. Nov ‘17 19.532 4-007 ey 5038 
Bion ey Spat! Sepcenber 2512:154 2474 “S78 23,168, 136 21,998,158 si 11 mos ‘17 190.618 = 40.527 yet rtf B14 
vember | 42,613| 34, 3, , : 
Seer cats | Se Ml | memantine gt ae ae ae 
Chattanooga -=- 41911298, :539.807| 8,539,523 ‘1 , iP : 62,638 
$ November |1732,412|1328.389)17.539. 3 : 101746 —-39'108 
seat a tas Seer ATH SE afte en ee 
i .|Novem fSteeen eae ; ‘ 
Golam Ge Pup Sctabe-| ARLE oat at] 9 Sa tt 2 AU BNG | miggamone Vater Nov iz 188.003 S508 21 12 a 
Colum (0) Ry, P & L/October-_-| 354, '666| 17.727 .448| 15,229,328 - 803;287 593,545 262,626 330, 
Sanneidinas Coe was econ. "316.042 '#12°161 3.396.657 eee ar oo 16 L5sa1 150 702920 261.345 neg 
fich) - November | 546.398, 456,322) 5,201,925) 4,247, ' def ,347 1,286 def2, 
Sumb Co (Mo PEL October ..-| 267.632| 231,683| 2,589,282 2.391.105 | Brockton & Plym_.Nov '17 ou defi 262 1'116 def2'378 
Dayton Pow & Light|November | 187,664) 159/344| 1.673.943 etree ttf 11 mos ‘17 118°403 666 13437 def12'771 
Detroit Edison _---|November |1156,068| 993.087 10,983,740) 8.954.353 ‘16 113/825 13,898 = 12,166 ~—S«i1, 7382 
roit. United Lines| September |1515.231 |1462.388) 13,418,589 12,107,552 ’ 6.480 7.888 
D D E B & Batt(Rec)|September | 38,580! 20.989) 338,116 3'342 | Cape Breton Elect_.Nov'17 42,613 14,357 6.469 7-888 
h-Superior Trac| November | 138.967) 123,667| 1,453.087| 1,268. "16 34,904 = 15,82 120 «74950 
Bose 3 Late gab |Qctooers | BDz a7 271-998) 4903218 2493 Bas mos He gues toro Teh TARE 
ber 5, | ’ ’ 4 . . , ’ ’ 
El Paco Blocrico.-|Novomber | 105.200, 98-885] 1.178824) | #5808 | Ot powerNovee et 25.489 18.982 17,297 
¢ Federal Lt & Trae. |october ---| 254.713, 201,809] 2/290,802 2.062.032 11 mos ‘17 789/028 362/287 «18S'748. «173,489. 
Galv-Hous Hoe Co- | November 103°248| 103:659| 1,085,922) 11075.481 meSs16 671,763 336,790 178,964 157,826 
Great Wost Pow Syst|Qetober---| 336.607) $20°253| 3,276,452) 31082059 | ease wee Nov 17 75,900 36.082 «9.217 27.465. 
Sear ee eat sloctober | 636°822 532,358 5.672.403 4,939,812 11 mos ‘17 $52'597 379.717 107 oe Ban 'one 
j September | 62,793) 58, ’ , "16 = 750, , ‘ 
Honabton Oi Tracto Woveuaber 25,987| 26,090 OesIs P ted Be se or 186 30,249 4,886 25,363 
funeiecataohoe (venir | S81 ga GSES PAE ha get | Magen ie co Nori Gage Sage tse ahage 
Tinos "action November |3454-687|/3461 757 |36.771 208 34.447 260 11 mos ‘17 658/872 241.305 36,836 i) ss4 
Jacksonville Trac Co|November | 60:940| 48:375| 628.532 564,591 ‘ et 
Keokuk Elegtric Co- provemper +) eee te 225 602 104'662 | El Paso Electric...Nov 17 108,206 40,200 6,504 32510 
Lake Shor ies ey, Octoben <-| 142'e40) 130145) 1.470-028) 1 285-128 most, Lee ae a ass 
Lehigh Valle Transit |September "764.735| 678.519 ' 
terv\October_-..| ' 78,606, 72,302| 764.7 . no 3 - 19.435 
pong FE ake ty -|September gra tes] afb pesl 2.2nn shel 2.he%'G04 | Pall River Gas Wks-Nov ‘17 50.228 20.683 232 26, 420 
Milw El Ry & Lt Co. |October---| 698.131, 599:02| 6.442.651 7835 '910 11 mos 16 Bosiovs 08°14 272 208.642 
Milw Lt, Ht & Tr Co\October...| 190838, 160,691 1:831.341| 1,52 21? ; psp 
Nashville Ry & Light|October---| 211;324| 205,999| 2:022/941 368,077 | Galveston-Houston Nov '17 196,273 «73,306 -~—=—«38,328 56 '436 
Newp N & Hi RyG&E|Qctober —— M3i'905| 34'028| °'980'546| 491496 | “Selectric Go “16 | 170,145 63-258 36.823 6488 
NY & Con telana--|Scptember | $8224 41,043) 390.058) 313.327 11 mos 17 1 eeeea3 © 8as'0u2 +«—«402°134 «230068 
~"|Septem 17,897| 14,94 28, 5,463 
Ree So ica locum gh als Mh aoa a SSRIS | opr ome Nor ty grow gant na 
N'Y & Stamiord Ry, |october_._|  27°485| 24-461| "344.993 309.869 11 mos ‘17 279,467 58.624 1.000 = sae 
N ¥ Westches & Bosi|Qctober__- 47.315 90.133 nen fates 16 258,57 ae Poe ian 
¥ 1 , * 4s "ang ° , = by 
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North Texas Electric. Bove ee | OTe 108 eo] Siar si2| ‘iaarao | mice Ls 11 mos {17 7o-o7o ties SCL one. «110 
Pacitic Gas © Bloc) .| November |70(.3¥611655.90% 18.535.280|17.343.277 gs ste 9.002 7,084 1,918 
Paducah Tr & Lt Go| November 2.026) 26.100) 213-378| 383°o56 | Houghton Co Nov 'i7 35.987 = 9.008 5'194 4'497 
ensacola Electric Co| November 2,130) 152|__ 315, 4,792 226 Traction Co 16 040 115,803 77 ,896 :907 
Phila Rapid Transit _ Noveinber 2513. :239 2381 936 ee St rst - 335631 11 mos By ahaa IDB Al 51'429 53'812 
pate & Western By - August .-- 459.720| 4,903.679| 4,491,148 or 2685,035 
myik , » a" 4. ’ . e 1,554,618 1,097 ,266 
prec esie eae ee 8 1RR) | aenreen nn Nor it pasa J epet08 4980084 oa P08 a8 
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Richmond Lt & RR September | 37,818| 36.873) 350.705 310.159 OOS, goons th an 
St Jos Ry, L, H & P-|November-' 1327033) 125,091| 1,373,630) 1,235.94 Jacksonville Nov 17 Rare C«d12982«—CsABTBIO.  dof2-508 
antiags kl Lt & Tr_|Novemnber | -83°300| 47.315| 527.135| 495.775 Traction 18 = Aea75 | eS Cees «6 ROLL 
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) West Ponn Power._|October...| 349.834] 272:744| 3,211,334 2.409.790 | Kanertric 16 | 148.022 59-00, he'ann (oD OTS 
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dated company. " Barpings now given in milreis. “g Includes constituent Ri Nov'17 168,753 137,800 121.212 16,588. * 
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oe, ed thi k: 10 mos °17 1.081.411 21. 1247 152,869 
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a a $ . : ps BS a oe eT 247 90 363 892104 «3181832 873-772 
066 1,104,912 _ 392,114 73 
Ming 1 00 Now 30... 12275.726 11,063,284 S153.008 4,515,008 | ine Power Nov 17 148.677 74.330 36,426 | 37.804 
" 77,747 | 223,483 ht ; 43° 32'08 416,816 
Loe Ce Now 50... 2,77B.115 2,437,799 LABAAIO 1.421.000 ae 12 mos "17 1,625.07 = Si5'oee | febnoD «SIS BRT 
693,204 | 581,254 , : a7 ; 929 defl,455 
Northern Stat sor 30. 7,067,199 5,986,130 3,476,339 3,303:921 Paducah Tract Nov ‘17 25,696 6.474 1 O98 ‘ett 080 
Li ° "gn ‘479 82,212 def17,73: 
were Ses Bepiss- Nor 5 SERN HOR RRR 0 AES nme t, bas Satie Haak “loas 
pcmcia “i "24,887 58,915 12.538 cola Elect Nov'l7 32,130 «13,482 7,824 658 
Clap te Nov 802. -.-- 471968 200284 ae ae kad 11 mos ‘ly 315;376 «131.977 sb Aik 35.568 
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Elec Lt & Pow Dept.-Nov |. A00-978 4.376.572 1,609,738 1.780.527 | > °x"land 47 1,388;081 616.790 233655 283135 
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Gross Net after Fized Balance, 
eeu at —_— — — 
Sound Trac, Oct ‘17 867 ,095 253,143 203 ,887 149,256 
t & Power "16 715,833 274,977 184,794 90,1 
10 mos '17 7,583,827 2,921,450 1,944,133 977,317 
16 6, J 2,342,145 1,843,376 498,769 
Savannah Elec Co Nov ‘17 88,104 30,414 24,451 5,963 
"16 4,794 28,7 23,706 5,058 
11 mos ‘17 875,560 288,286 265,717 22 ,56 
"16 ,997 241,951 258,768 def16,817 
Sierra-Pacific Nov 17 58,723 33 086 6,942 26,144 
Electric "16 54,626 34, 6,750 28,247 
11 mos "17 622,313 332,019 74,754 257 .265 
"16 527 ,560 98,715 77,739 220,976 
Sou Calif Edison_.Nov "17 589 299,590 215,811 72159,889 
"16 674,833 398,632 190,090 1, 
11 mos ‘17 6, 950 4,142,637 2,207,741 272,524,613 
‘16 7,466,887 4,411,336 2,106,743 272,511,730 
Tampa Elect Co Nov °17 78,088 32 ,934 5,334 27 .690 
"16 80,780 36,752 4,464 32,288 
11 mos '17 913,360 399,838 51,033 348,805 
"16 875,642 393 ,428 48,047 345,381 
Gross Net Fized Chgs. 
— reste Wet & — en 
Nor Ohio Elec Corp_Nov ‘17 538 ,7 161, 127,700 33,8. 
‘16 4,748,336 2,320,217 1,272,894 1,047,323 
11 mos ’°17 5,884,383 2,205,269 1,352,399 852,870 
16 464,327 222,456 124,035 8,421 
Twin City Rap Tr_.Nov ‘17 807,840 54,297 164,512 89,785 
E 848,497 326,730 137 ,676 189, 
11 mos "17 9,345,633 3,095,159 1,691,344 1,403,815 
- 16 9,290,401 3,562,961 1,572,553 1,990, 





z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 

ublished. The latest index will be found in the issue of 

ec. 29. The next will appear in that of Jan. 26. 


American International Corporation, New York. 
(Digest of Official Statement Dated Oct. 1917. 


President Charles A. Stone in the company’s October 
bulletin says in substance: 


Acquisitions.—In addition to the departments mentioned in the last 
in and to the activities discussed in my preliminary report [compare 
V. 103, p. 2338; V. 104, p. 1208, 1397], we have formed the American 
International Steel rf oy , which is now actively e in thee 
of steel ucts, and have been instrumental in the formation of the Allied 
Sugar Machinery Corporation and the Allied Construction Machinery Cor- 
poration. The two latter companies act as foreign sales agents for a number 
of American manufacturers who are themselves associated with us in the 
formation of the corporations. 

We have also taken a substantial interest in the newly formed Interna- 
tional gps Corporation, be one ogg Xs — —— in 
Paraguay, an ve acquired portan oldings the Unite states 
Rubber Co. and in the U. S. Industrial Alcohol Co. 

Water Works, &c., in Ui -—The contract for the construction of wa- 
ter works and sewer systems in the cities of Salto, Paysandu and Mercedes 
Uruguay, in which we participated with the Ulen Contracting Co. an 
Stone & Webster, has been carried out rapidly in spite of the great diffi- 
culties caused by the war, and is now nearing com ion. 

Proposed Railroad System in China.—The expedition in China has made 
good progress in spite of the unsettled conditions prevailing there since the 
contract was signed. Reconnoissance of 1,090 miles and liminary sur- 
vey of 540 miles have been carried out on the Chouchiakou-Hsiangyang line 
from Chouchiakou in Honan Province to Hanchungfu in Shensi. A recon- 
noissance is now being made to determine whether this line cannot be ex- 
tended to Chengtu in order to tap the Province of Szechwan, said to be the 
richest in China, which has a population estimated at about 70,000,000. 

© survey of the Chuchow-Chinchow line, which is to open up a ri 
coal and antimony mining district, from Chuchow in Hunan to Chinchow in 
Kwantung, has been completed with 994 reconnoissance and 503 prelimi- 
miles, making a total for both lines of 2,084 reconnoissance and 1,043 
pes miles. ‘These lines, if constructed, will be the first lines to be 
ilt west of the Peking-Hankow and Hankow-Canton railways, and will 
open up six new provinces to foreign trade. 

War Business.—In addition to our normal operations we have recently 

ed a contract with the United States Government for the construction 

a e fleet of merchant vessels. This contract involves the construc- 
tion of the largest shipyard in the world. 

Cohesive Development.—Notwithstanding these developments in many 
directions, the various components of the corporation have been gradually 
maeeing themselves into an organization of greater and greater cohesion 
and ee A We have grown rapidly, but a spirit of co-o tion has per- 

is growth to take place without unbalancing the structure. 


New Activities of the American International Corporation. 
Allied Construction Machinery Corporation (See also V. 103, p. 2343). 
In the manufacture of labor-saving construction machin American 

manufacturerers have been many strides ahead of the rest of the wrold. 
Concrete mixing and agar cme | pees. derricks, air compressors, hoisting 
es, power shovels, road-building machinery, trench-di machines, 

t railways and similar tools, peer classed as contractors’ plant and 

oenipesent. are used more generally and more effectively and are produced 

at lower cost in America than in any other part of the world. 

The Allied Construction Machinery Corporation was formed with the co- 

ry) tion of a group of non-competing manufacturers in this line to estab- 

for them a sales agency such as no one of them would be able to main- 

tain. It acts as a sole direct fore selling agent and representative for 

all types of machinery which are offered by the following associated con- 

Gon. Austin Mfg. Cor," Wentern Wheeled Scraper Co: aad tke Hydrol 
ce A wn es ee so. 

P fteel Co. craper Co. and the Hydraulic 

These cpmpenios offer a complete line of tools for war , but these 

1 have an equal value in the period immediately following the 

war when the restoration of the vast devastated area in Europe is being 

undertaken. The new corporation, while rapidly Covetoring ts own or- 

ganization abroad, is receiv valuable assistance from the existing foreign 
er > of the Allied Machinery Co. of America. 

e officers are: President, R. P. Tinsley; Vice-Presidents, R. B. 

fertton. 0. &. Perpenter. 8. * He ae fp W. Hook; Secretary, Goal 

; Treas ayes. . P. Henry, formerly 2d Vice-President 

of McGraw Publishing o., and who specialized for years on construc- 


tion machinery, is in active e of the com ittee: 
a. Pasay, O. #. Lang ond 6.7. Hear” Z*cutive committes 


— : Allied Sugar Machinery Corporation. 
is tion was organized early in Dec. 1916 for the purpose of 
providing tor American manufacturers of sugar- ing machinery better 
ling, shipping and banking facilities. Up to that time American 
had been do extremely well in nearby territories such as Cuba, 
Porto Rico, &c., but in other parts of the world they were doing practically 
no business whatever. There was an urgent need, therefore, of some or- 
ee which could send capable representatives into all r-pro- 
ucing countries and solicit sugar-machinery business on behalf of Ameri- 

can manufacturers. 





The plan of organization involved the co-o tion of the wodies non- 
this of machinery e fol- 


compet American man urers of 

low manufacturers are included: The Kelly Filter Press Co., the Dyer 

Co., Iton Iron Works, Platt Iron Works, American Tool & Machine Co., 
Goodrich Co. Each of these concerns has 


«caused te tao Aiied Bagae Staaitaars Corporation 1 lusive foreign- 
gran to the ugar ery tion its exclusive 

selling ts, with a few unimportant territorial restrictions. The corpo- 
ration 1 also sell other equipment so that its salesmen can quote upon a 
complete a fa or any part. 

Alli Sugar Machinery Corporation will undertake contracts to 
build complete cane-sugar or ugar factories, or to remodel old ones, 
the Dyer Co. of Cleveland to act as consult eers. Selling engineers 
are now operating in Porto Rico and Santo Do , Central America and 
the north coast of South America, Brazil, Peru, Java and France. It is 
expected that at an early date salesmen will be sent into Egypt, Russia 
and Argentina, and that an extra man will be sent to Java. 

The officers are: President, R. P. Tinsley; Vice-Presidents, R. B. Sheri- 
dan, J. B. -., F. A. Monroe Jr., C. E. Capea. J. W. Hook; 
, Cecil Page; Treasurer, Percy Mayes. xecutive committee: 

R. P. Tinsley, Chairman, and F. A. Monroe Jr. and J. B. Walker Jr. 


Grace Russian Company. 

Fully alive to possibilities in Russia, the American International Cor- 
poration in Nov. 1916 established a permanent office in Petrograd under 
the direction of Vice-President Holbrook, who had been residing for some 
time in Russia and had done much to extend trade relations between that 
country and the United States. On Jan. 5 1917 the Grace Russian Co. 
was formed as a trading company. There were brought in as joint owners 
of their affiliated the San 


W. R. Grace & Co., with two a 

Galli Trading Co. of Pet , @ successful Russian com y. It is 
expected that these various interests will assure a table future. We 
are represented on the board by Messrs. Baldwin, Straight and T " 


American International Steel Corporation (See also V. 105, p. 999). 

In the belief that conditions in the steel ogy my A the world after the 
war will offer a ent opportunity for the her development of 
American export ess, a new subsidiary, the American International 
Steel Corporation, was formed early in August and is now in the 
export of steel and steel ucts. With its unusual shipping and 
facilities, combined with large p power, it will er to the - 
can manufacturer as well as to the f er a much-needed service. 
As a first ——. = offices and business of the Midvale Steel Co. at London 
and Buenos were acquired. wwe Ay AD Ny EE 
cities of the world, and direct relations with the f customer are 
rapidly extended. 

Officers: Edward M. Hagar, for many years President of one of the 
subsidiaries of the United States Steel Corpereen. President and in active 
charge; Morris Metcalf and J. W. Hook, Vice-Presidents; T. W. Streeter, 
Treasurer; Cecil Page, Secretary. Executive committee: R. P. Tinsley, 
Chairman, and Charles A. Stone and Edward M. Hagar. 


American International Shipbuilding Corporation (See also V. 105, p. 2544). 
As of Sept. 13 1917 the American International Corporation signed a 
contract with the United States Shipping Board Emergency Fleet Corpora- 
tion, Pe cagegenaen J the United States of America, for the construction of a 
large shi ling plant and the build of a fleet of cargo v of 
standardized design and of 7,500 tons dead-weight ca ty each. This 
contract calls for a yard of fifty ways. and for the completion of 50 vessels 
at the earliest possible date. nder the agreement, the Government may 
order 150 more vessels, and as the construction of the yard will require a 
large part of the time necessary for the completion of the first order, the 
succeeding groups of 50 vessels may be turned out at much shorte? invervals. 
The ne Seay Dee Sen oe 2 eee of abcut 850 acres on and near 
Hog Island on the Delaware River, just below Philadelphia. The actual 
construction, which is being done by Stone & Webster, includes ship- 
ways, shops, camp for the housing of labor, eo ones and other 
buildings to care for a force of about 18,000 men. e ult te expendi- 
ture for 200 ships will amount to considerably over $200,000,000. 
George J. Baldwin is Chairman of the Board of Directors and D. P. 
inson the firm of Stone & Webster is President and in active charge of 
the work. Vice-Presidents, H. D. H. Connick (V.-P. of 
M. A. Neeland (Pres. N. Y. Shipbuilding Corp.), H. L. Rogers and G. O. 
Muhlfeld, of Stone & Webster. Walter G enough and J. H. Manning, 
of the Engineering Department of Stone & Webster, are General poomeee 
and Chief Engineer, res ively. Offices have been opened in Ph 
delphia and occupy two floors of a new large office roe 
e foundation of the ways alone will require 100,000 , and eventu- 
ally there will be on the ways and in the finishing basin two miles of ships 
side by side. The aggregate dead-weight capacity of the ships to be con- 
structed, if the Government ultimately orders the full 200 , will be 
1,500,000 tons. Prior to the European war the average annual construc- 
tion in this country was in the vicinity of 400,000 dead-weight tons and 
the test year’s production of the entire world was less than 5,000,000 
dead-weight tons. he work is already going forward smoothly, thanks to 
the hearty co-operation of all the army of sub-contractors, the raliroads 
and others, we have complete confidence in our ability to carry it through. 
New Propositions Received from All Parts of the Worild.—Out of a total of 
556 propositions, 521 have been declined after careful investigation; the 
remainder are still under consideration or have been accepted. 


Carter, Macy & Co., Inc. (See also V. 104, p. 954). 
This subsidiary, as now organized, represents a complete cycle in the 


trade. It has its own buying organization, warehouses, packing 
plants and shipping facilities in every country where tea is wn, from 
Ceylon to Japan, backed up office in 


by S peers and transshipp 
London and warehouses and distributing stations thro out this con- 
tinent. In Japan it maintains buying branches at Shidzuoka, Yokohama 
and Kobe, and a complete plant for ayy | tea and gay be in 8 1 
ckages. Buying branches in ‘Ch are maintained in Shanghai and 
ankow, and from these teas are forwarded not only to the United States, 
but to Canada, Russia and the French Colonies in Africa. In Formosa a 
factory and staff of Chinese and a e godown for the mixing and storage 
of stock, are maintained at Taipeh; the company purchases the leaf from 
the Chinese farmers and merchants and pesgenss e finished Oolong. 

A strong drive is to be made to get a fair share of the tea business in 
Canada, where some 40,000,000 pounds of tea are sold each year as inst 
100,000,000 pounds in the United States, the per capita consumption in 
Canada being about Sve peunts as against one pound in the United States. 

During the first year of operation under the new regime, results have been 
most satisfactory. Greater financial power has permitted expansion and 
a. many economies have been effected, and a tifying increase 

as taken place in sales. At the present time the world’s consumption of 
tea outside the proguctas countries is something over 800,000,000 Ibs. per 
annum, and the United States imports are about 100,000,000 Ibs. per annum. 


Annual Consumption as Determined by Research of Amer. Internat. Corp. 


Consumed per Capita— U.S. Un. Kingdom. Canada. Germany. 
. CE ire RE 1.01 6.49 4.70 0.14 
Coffee, Ibs ......-.. pe eras 9.72 0.65 1.68 6.41 
Expend. per cap., tea & coffee_$1 35 $1 40 $1 03 Fe 

English-s king peoples are the greatest users of tea. Great Britain. 


Ca and the United States lead in consumption. 
once great coffee drinkers, as the Germans are to-day, but 


gradually changed.—V. 105, p. 2544, 2096. 


Acme White Lead & Color Works, Detroit. 
(Report for Fiscal Year ending Nov. 30 1917.) 


Pres. Wm. L. Davies, Detroit, Dee. 27 1917, wrote in sub.: 


Resulis.—A year ago we hoped that during 1917 we might be able to 
strengthen our cash position sufficiently to make a part of our earnings 
available for dividends. This has not been om gpm because early this 
year the country became involved in war, which resulted in difficulties 
and uncertainties of transportation that have been so great that we felt 
it necessary to carry unusually large stocks of raw materials at our factor- 
ies. and of manufactured goods at our distributing branches. in order that 
we might be prepared to handle our normal] volume of business. Higher 
costs of raw materials have added to this financial burden. While the 
volume of business shows a substantial increase for the year, this is entirely 
due to higher selling prices. 

The profits for the year, after due allowance for depreciation, after pay- 
ment of interest on bonds and preferred stock dividends. and after setting 
aside an amount probably sufficient to cover our war taxes, are 17.9% on 
the common steck. These profits, however, are not available for divi- 


The English were 
eir taste 


dends, owing to the increased investment necessary for holding together 
our norma! volume of business. Your directors, therefore, after charging 
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to reserve to retire preferred stock an amount equal to the bonds actually 

— during Mee | ear, have passed the balance of these profits to reserve 
redemption nds. 

Balance Sheet.—The increased investment is practically all in inventories. 

The increase in receivables is no more than consistent with increased vol- 

ume of business. The increase in plant account jis practically all due to 

the necessity for increased storage facilities. 

Aside from its bonds, the company’s debts are confined to current ac- 
counts not due for Dagment. and a small note obligation to employees and 
other individuals. © company discounts its bills, does not settle ac- 
counts by notes, and at the close of its fiscal year was not a borrower at 


During the year the com ny retired $75,000 of its bonds which matured 


on July 1 1917, Me ig in the hands of the public a bonded debt of $1,249,- 
oe _ which the reserve for redemption of bonds now stands at 


Improvement Since 1914.—On Nov. 30 1914 the total value of our assets 
was $5,574,830, whereas now, not deducting the inventory reserve, it is 
B % , a difference of $1,726,152. The necessary capital for this 
increase in assets has been provided solely out of the earnings, while 
oe the last two years the bonded debt has been reduced by $150.000 
out orennep. The capital stock is the same as in 1914. 

Outlook.—We anticipate a fair volume of business, at least d the 
spring of 1918. The large stocks of manufactured goods, which we have 
at convenient distributing points throughout the country should be of 
great advpntage in view of the increasing difficulties of railroad transpor- 
tation. The fact that these goods are on hand and paid for will lessen the 
financial strain during the next few months, when a large share of our prod- 
ucts is sold to jobbers and dealers on spring datings. 

We hope that commodity prices have now reached their high point. If 
so, a normal profit on the business of the year 1918, with some possible re- 
duction of inventories, may enable us to enter upon the following winter 
without the co agg of having to borrow from our banks. In such event 
we can then safely consider the resumption of common stock dividends. 


RESULTS FOR FISCAL YEAR ENDING NOV. 30. 





1913-14. 1914-15. 1915-16. 1916-17. 
Net, after depreciation. $168,374 $315,62 \ $491,445 
Other income-_.-...-..-- 8,286 8,254 7,405 11,954 
Total income-__-__-_-- $176,660 $323,879 $387 ,934 $503 ,399 
Bond, &c., interest._... $117,293 $97 ,923 $85,125 $80,625 
Pref. civs. (6%) Re Sat, 64,554 64,554 y ,554 
Common dends _ - - *(234)50,000 sale aac tatins PES ss | Silaih dupteat 0 Ok pier maracim 





Balance, sur. or def__ def.$55,187 sur.$161 ,402 sur.$238 ,255 sur.$358,220 
Prof. & loss surp. car’d for’d from previous year _-_ 454,4 000 





Add—Bonds retired transferred from reserve__~- 991375 75.000 
SUI nis & asta dices dh ch ligdld- vs smree Seciaceeesceaaea ae dale deel dase $792,050 $933 ,220 
Reserves (in 1916-17)—-For redemption of bonds, 
$358,220; and to retire pref. stock, $75,000__-_- 292,050 433,220 





Total pete and loss surplus Nov. 30_-.-.-.------ $500,000 $500 ,000 
* In 1913 the company deducted the common dividends from the accumu- 
ted surplus, but it is shown above for the sake of simplicity. 


BALANCE SHEET NOV. 30. 


1917. 1916. Liabdtlities— 1917. 1916. 
6% cum. pf. stock $1,075,900 $1,075,900 
Common stock... 2,000,000 


Assets— 
Real est., bidgs., 
mach'y, trade- 











marks, &¢_____ $3,372,967 $3,240,202 | lst M.6% bonds_b1,249,800 1,324,800 
Misceell. invest’s__ 16,375 16,375 |-Aects.pay.(not due) 163,865 127,415 
Searles th aida 60,149 433,489 | Notes payable__-__ 55,000 7,200 
Ace’ts &notesrec. 954,513 879,407 | Acer’d liabilities, 
Inventories _____- a2,037,306 1,427,514 incl. war taxes __ 158,217. 107,169 
Deferred charges_ 49,240 30,856 | Reserves _..._._- x1,337,768 885,360 
. EPID < ociicke ce 500 ,000 500 ,000 
EE ie tei nin $6,540,550 $6,027,843! Total _._...._- $5,540,550 $6,027,843 
a After deducting reserve to adjust to pre-war basis in 1917. b After 
deducting $50,200 bonds purchased and held by company. x Includes in 


1917 reserve for bad debts, $30,000; for depreciation, $362,023; for general 


iWon $275,000; to retire om stock, $175,900; redemption of bonds 
19,845.—V. 104, p. 162, 165. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas & Memphis Ry. Bridge & Term. Co.— 
Notes Paid Off.— 


We are advised that this company’s issue of 6% guaranteed secured gold 
notes ($5,000,000), due Jan. 1 were paid off at maturity in cash by the 
three guarantor companies. ee te was made at Bankers Trust Co., 
N.Y. There will be, it is stated. be no refunding.—V. 105, p. 2271. 


Baltimore & Ohio RR.—Joint Use of Penna. Station.— 
See general news on a previous page. 


Pending Deal as to Little Kanawha RR.—Further Data.— 
See that company below.—V. 105. p. 2454. 2364. 


Bay State Street Ry.—Receiver’s Certificates—Payment 
of Interest and Rentals.—Judge Dodge in the U. S. District 

urt at Boston on Jan. 2 authorized Receiver Wallace B. 
Donham to issue receiver’s certificates for $378,987 to pay 
bond interest due Jan.1. The receiver asked for authority to 
borrow $766,035, in order to pay not only the interest ten 
also taxes that are due. The matter of taxes will come up 
later, including the question of priority of the $81,000 cor- 
poration tax, due to the State, as below stated. 

On Jan. 2 underlying interest and rentals were paid with 
the exception of the rental due the Nashua Street Ry. (V. 60, 
p. 606) stockholders, which rental is under consideration 
with a view to determining whether the lease shall be adopted 
by the receiver. Pending such determination no payments 
will be made. Friday morning a decree was entered by the 
court authorizing the receiver to issue certificates for the 
payment of the refunding interest. 


The interest due on the 4% Refunding Mtge. bonds of the Old Colony 
Street Ry. ($6,780,000—V. 105, p. 2366) and the Boston & Northern Street 
Ry. ($8,088,000 outstanding—V. 105, p. 2364). is held up through a legal 
complication. ‘The bondholders’ committee object to the issue of cer- 
tificates ahead of their bonds for the payment of taxes, but consented to 
such issue for the payment of their interest. The Attorney-General ob- 
jected to the issue of any receiver's certificates unless provision was made 
for immediate payment Of the taxes due the Commonwealth. The taxes 
due the State would, under the decree, be paid only on certain conditions 
which are not entirely satisfactory to the Attorney-General. He has under 
consideration the question of whether he will appeal from the decree, and 
pending his determination no certificates can safely be sold for either pur- 
pose.—V. 105, p. 2455, 2364. 


Blue Hill Street Ry. (Canton, Mass.).—Sold.— 
Michael A. Covenaumh. Roxbury, Mass., recently purchased the interest 
of Stone & Webster (former managers) in this ysoperty The pmowens 

ected officers and directors: Michael A. Cavanaugh, Pres. an 
, V.-Pres. and arene, come P. D 


Eeverett Maxwell and 8s. F. O'H are ; 
“Electric Ry.” Section, page 19.—V. 78, p. 1906. 





Boston & Northern Street Ry.—Inierost Not Paid.— 
See Bay State Street Ry. above.—V. 105, p. 2364. 


Boston & Worcester Street Ry.— Dividend Passed.— 
The company, it is understood, omitted the regular semi-annual 
dividend on the common stock, due last month.—V. 105, p. 1308, 290. 


Brooklyn Rapid Transit Co.—Sale of Remainder of the 
Stock Holdings of Ez-Governor Foss.— 


It is currently reported that the remainder of the stock holdings in this 
company of Ex-Gov. Foss, of Mass., amounting at the time of his ass 
ment a month or so age to about 55,000 shares, has chan hands 
week and is now definitely “off the market.’’ Some relatively small 
amounts had previously been sold by his creditors, who held the same as 


collateral. According to one account, this bulk of the Foss hol have 
acquired by Chas. D. Barne Co. on account of the Brady and 
other interests. It is understood that the price was something over 40. 


Construction, &c.—Opening of Broadway Subway.— 
See Rapid Transit in New York below.—V. 105, p. 2542. 


Central Railway of Canada.—Receiver A ppointed.— 

Upon application by John W. Cook, K.C., counsel for the City Safe 
Deposit & Agency Co., Ltd., of London, F. Stuart Williamson has been 
aguamnes receiver in a suit taken be the trustees some time ago. The 
above appointment was made immediately et ee a judgment in the 
Exchequer Court of Canada rejecting the petition of the directors of the 
railway company for confirmation of a scheme of arrangement between the 
com y and its creditors. 

Montreal ‘‘Gazette’’ in the above regard says: ‘‘A from certain 
subsidiary roads, it was intended that the main line of the railway should 
run from Montreal to Midland, but only 20 miles have been partially con- 
structed. More than £427,000 bonds have been issued, these being largely 
held in England and France.”’ 

C.N. ona is President of the company, having succeeded the late 
Senator Owens. ther directors are W. D. Hogg. K.C., E. A. D. Morgan, 
J. T. Bethune, J. O. Dupuis and J. D. Wells, the last-named having also 
acted as Secretary.—V. 105, p. 817, 290. 


Chicago & Eastern Illinois RR.—Coupon Paid.— 
The interest due Jan. 1 1918 on the Evansville & Terre Haute RR. Co. 


First dated 6% bonds, due 1921, was paid on said date.—V. 105, 
Dp. 2542, 2093. ’ oo 


Cleveland (Ohio) Railway.—Fare Increase.— 

Pres. J. J. Stanley on Dec. 24 announced that fare rate C of the Taylor 
franchise would go into effect on Dec. 27. That means that the 1 cent 
charged fur transfers will not be rebated. Rate D has been in effect only 
since Dec. 15, but it was stated that this had yieldea no more income than 
the old rate E, and that it was necessary to increase the income before 
the deficit in the interest fund grew too large. Compare V. 105, p. 2455. 


Colorado Kansas & Oklahoma RR.—Sold.— 

This property was sold under foreclosure Dec. 15 at Scott Oy Kansas 
to the Hyman-Michaels Co. of Chicago for $318,000 and wili be resold 
as second hand material. An exchange journal says: ‘‘The sale included 
50 miles of 70 Ib: steel rails, standard section; two locomotives, three flat 
— ve box cars, oe 80 ae = land and foe sows 4 on ie 

way reverts e farmers and others originally n e 
Sie. which was a financial failure.’” Compare V. 105. p. 2271, 1707. 


Crystal River & San Juan RR.—Service Discontinued.— 
The Colorado P. U. Commission has ob this company permission 
to discontinue o tion of its line until Apr. 1 next. e line 
oe po ape senate y oy serves ne Conenan o Fue —— 
°., W company, re ‘ suspen ; ee F anning, 
paertis. Colo., io Pre. and Gen. Mer., and A. J. Mitchell of Angeles 


Danville (Ill.) Street Ry. & Light Co.—Bonds.— 

The Illinois P. U. Commission has authorized this company, a subsidiary 
of the Illinois Traction Co., to issue $58,000 of Consolidated & Refunding 
bonds and $23,000 debenture bonds.—V. 96, p. 1422. 


Danville Urbana & Champaign Ry.—Stock.— 

The Illinois P. U. Commission has authorized company, a subsi 
of the Illinois Traction Co., to issue $180,000 of common stock and $550, 
of preferred.—V. 88, p. 563. 


Decatur (Ill.) Railway & Light Co.—Bonds.— 
This company, controlled by the Llinois Traction Co., has been au- 
thorized by the P. U. Commission to issue $60,000 in bonds.—V .96,p.1422. 


Denver & Rio Grande RR.— Decision in Court of A a 3 
—Attachment Proceedings—Interest Payments.—The uit 
Court of Appeals at N. Y. on Jan. 4 affirmed the decision 
of the lower court (see below) in the suit brought on behalf 
of the Western Pacific bondholders. It is stated that this 
decision is final and confirms the right of the old bondholders 
to recover on the guarantee of their bonds by the Denver & 
Rio Grande. 

The directors state that the decision of the Circuit Court would ordinarily 
have resulted in a receivership for the Denver & Rio Grande, but under 
the President's proclamation, by which attachments cannot be levied 
against the railroad’s property. a receivership is not looked for. The 
Denver & Rio Grande board, it is understood, intends to apply for a review 
of the decision by the Supreme Court. The lower court awarded the 
plaintiff a judgment of practically $38,000,000. Of this amount $3,000,000 
was paid by the Denver company, leaving the balance about $35,000,000. 
This, with interest, makes the judgment at present about $36,000,000. 


Announcement has been made that attachment proceedings a st the 
company’s pro’ y in New York and Chicagok brought by the ae 
Trust Co. of New York, as trustee, for the bondholders of the Western 


Pacific whose interest was guaranteed by the Denver rg <y does not 
interfere with the payment of the interest due Jan. 1 on the $34,125,000 
outstanding Consolidated Mtge. 4% bonds and $6,382,000 4%s and the 
$15,190 000 First 4s of the Rio Grande Western. An officer of the company 
is quoted as saying that the funds used to pay the January interest had been 
received by the road after the road had been taken over by the Government, 
and for this reason the funds could not be attached. 

The attachment suit filed by the Equitable Trust Co. was for upwards 
of $36,000,000 and was filed in the Superior Court of Illinois at Chicago on 
Dec. 28. The attachment follows a decree in equity proceedings handed 
down May 18 1917 by the U. 8S. District Court at New York in favor of 
the trust company, against Western Pacific Railway Co. with Denver & 
Rio Grande as an auxiliary defendant. (V. 105, p. 1309, 1522; V. 104, p. 
2641, 2117).—-V. 105, p. 2455, 1801. 


Denver & Salt Lake RR.— Defauli—Committee.— 

See Northwestern Terminal Ry. below.—V. 105, p. 1419. 

Duquesne Trac. Co., Pittsburgh.—Jan. 1 Int. Unpaid. 

See Pittsburgh Railways below.—V. 62, p. 1087, 948. 

Federal Street & Pleasant Valley Passenger Ry., 
Pittsburgh.—IJnterest Unpaid.— 

See Pittsburgh Railways below.—V. 63, p. 189, 76. 

Hampden RR.—More Time Required.— 

This company has filed a petitice with the Mass. Legislature to extend 


time until sho! 1923, in which to build road and put it in operation.— 
Vv. 100, p. 1 . 


Holmesburg Tacony Frankford Elec. Ry.— 

See United Power & Transportatian Co. below. 

Illinois Central RR.—Dividend Increased.—The com- 
pany has declared a regular quarterly dividend of 134% on 
the $109,281 ,822 stock, payable March 1 to holders of record 
Feb. 1. The last quarterly disbursement was 144%, paid 


Dee. 1, along with an extra of 1%.—V. 105, p. 2542, 2455. 
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Illinois Traction Co.—Subsidiar 
See @) Urbana & Champaign Ry., Gas & 
Street Ry. & Light Co. above; (c) Decatur Ry. & Light Co. above, and (d) 


Co. Stock and Bonds.— 
ectric Co. below; (b) Danville 


Danville Urbana & Champaign Ry. above.—V. 105, p. 2094. 


Interborough Rapid Transit Co.—Construction, &c.— 
See Rapid Transit in New York. below.—V. 105, p. 2543. 


Interstate Rys., Phila.—Reduction in Trust Certificates. 

See United Power & oem eta Co. below and compare plan in 
V. 103, p. 2238.—V. 105, p. 716. 

Lehigh Valley Transit Co.—Government Control.— 

Director-General McAdoo on Jan. 2 issued an order piacing under the 
control of the U. 8S. Government all of the company’s lines between Easton, 
Pa., and Phillipsburg, N. J., and the two lines between Easton and Beth- 
lehem and aiso the line to Nazareth. See map in ‘‘Electric Railway’’ Sec- 
tion, page 5.—V. 105, p. 1802. 

Little Kanawha RR.—Deal Still Pending.— 

The Baltimore & Ohio RR. Co.,! we learn, is considering taking a part 
of its interest in the original purchase of the railroads and coal properties. 
directly tributary to its lines—which includes the Little Kanawha RR. 
The transaction is not yet conclnded.—V. 105, p. 2543. 


Manchester (N. H. Traction Light & Power Co.— 
Collateral Trust 6% ‘Gold Notes.—The “Chronicle” recorded 
last week the offering at 98 and int. by Wm. A. Read & Co. 
of this company’s issue of $1,360, Collateral Trust 6% 
Convertible gold notes, dated Jan. 2 1918, due Jan. 1 1920, 
but callable as a whole or in multiple of $100,000 at 101 and 
int. on 30 days’ notice after July 11918. Further data: 


These notes are the direct obligation of the ompeny specifically se- 

cured by deposit with the trustee of $1,600,000 F Refunding Mort- 
s / bonds due 1952. The company has the right to deposit cash in 
oO mds 


The property is valued at over $8,000,000, against which the total 
funded debt ou on the conclusion of this financing will be only 
$2,881,000 bonds and these notes. The notes are followed by $3,864,000 


outstanding capital stock with a present market value of over $4,500,000. 
Dividends of not less than 6% per annum have been paid since 1901, the 
having been paid since 1906. 
¥ wns and operates hydro-electric power plants and trans- 
m systems and does the entire electric light, power and street rail- 
way business in Manchester, N. H., and vicinity, the entire electric light, 
power and gas business in Nashua, and operates interurban roads from 
anchester to Derry and to Nashua, serving a population of —o 
mately 140,000. ‘These properties are located in one of the most ckly 
ustrial communities in New England. 

F Refund Mortgage, under which there are outstanding 
1,642,000 bonds in addition to those pledged for these notes, is secured 
y direct lien upon the entire pro y of the company, subject to $914,000 

bonds due 1921. The only additional bonds on the system properties 
are $325,000 issues of controlled companies, due 1926 and 1927. 
Twelve months’ interest on these notes is only $81,600. Total interest 
es were thus earned approximately 3% times. The above interest 
charges include interest on notes and floating dept to be retired by this 


issue. Of the 1917 net earnings above, more than 80% was from electric 
light, er and gas business. 

For er particulars, &c., see offering in last week’s issue.—V. 105, 
Pp. 2543, 2184. 


Massachusetts Electric Cos.—Receiver’s Certificates— 
Interest Payments, &c.— 
See Bay State Street Ry. above.—V. 105, p. 2543. 


Montgomery Transit & Light Co.—I ncorporated.— 
This company was incorporated under the laws of Delaware on Nov. 12 
with $1,000, auth. capital stock, to construct and operate railways and 
light plants. While official data are not forthcoming, it is supposed the 
new company is organized to take over the 12.9-mile trolley road owned 
by the Montgomery (Pa.) Transit Co. Capitalized at $160,000 stock and 
? ,000 bonds (V. 104, p. 1045), and the Montgomery & Muncy Electric 
t, Heat & Power Co., a company said to have outstanding $150,000 
stock and $110,000 bonds, and possibly other concerns. The Montgomery 
Transit Co. at last advices had outstanding $150,000 Ist mtge. 5s, due 
921, $130,000 of an auth. $500,000 First Ref. Mtge. 5s of 1946, due 
- 1 1946, and had under construction or was propeming to build exten- 
sions from Harleysville to Souderton, 4.3 miles, and Harleysville to East 

Greenville, 12 es.—V. 104, p. 1045. 


Mount Vernon (Ohio) Electric Street Ry.—Sale.— 

This company’s poner which has been in receiver's ds since 1915 
‘was sold Dec. 15 for $28,600 and will be dismantled and junked. The 
property was sold in 1916, but the former sale was not confirmed by the 
court.—Compare V. 104, p. 1489. 


Murphysboro & Southern Illinois Ry.—New Stock.— 

This company has applied to the Illinois P. U. Commission for authority 
to issue capital stock and $250,000 in bonds. ress report 
states that the company now has an electric line between Murphysboro 
and Carbondale and the new capital is desired to extend the line to Carter- 
ville from Carbondale or to extend the line on to Herrin, thus affording 
an electric line to tap coal fields of Williamson county. 


Nashua Street Ry.—Rental Not Paid.— 
See Bay State Street Ry. above.—V. 60, p. 606. 


Nevada Central RR.—Full 4% Interest on Bonds.—The 
directors on Dec. 27 1917 voted: 


That out of net earnings on hand at this time 4% interest, amounting to 
$30,000, be paid on demand to holders of 750 Ist Mtge. bonds of this rail- 
road, and that the payment be made at the office of the New Jersey Title 


Guarantee & Trust Co., Jersey City, N. J.—V. 102, p. 1163. 


New Orleans Ry. & Light Co.— Dividends Passed.— 

The company advises us that the regular quarterly dividend on the pref- 
erred stock, due Jan. 1 has been omitted. No dividends have been paid 
on the common since Dec. 1916. We append below a table of dividends 
paid in recent years: 

Dividends—_......-.. "06. '07. *O8-"10. *11. °12. °13. "14. °15. 16. °17 

5 Sn ae 8h FP ek Se a See 

I i ne ~---— INone--——-— 1 1%2% 1 Bc ciwih 

V. 105, p. 1802, 819. 

New York New Haven & Hartford RR.—Curtailment.— 

Because of necessities of fuel conservation and movement of freight a 
curtailment in Pamenger service has been announced effective Jan. 6. 
The Bay State , between Boston and New York, and the State of 
Maine Express, which leaves New York daily for points in Maine, are 


among the trains which will be cut off. 
The total of trains to be discontinued, numbers 82.—V. 105,p. 2456, 2184. 


Northern Ohio Traction & Light Co.—Bonds Sold.— 

The issue of $1,000,000 Secured 7% Serial gold bonds, dated Dec. 1 
recently offered at by the National City Co., have all been sold. See 
offering V. 105, p. 2456, 2366. 

Northwestern Terminal Railway, Denver.—Default— 
Committee.—-The interest maturing Jan. 1 1918 on the 
$2,167,000 ‘ist mtge. 5% gold bonds, due July 1 1926, 
not having been paid, the men named below, representing 
a very substantial amount of the bonds, have consented to 
act as a Protective Committee under an agreement now in 
the course of preparation. The committee, in an adver- 


tisement on another page, says: 


As the Denver & Salt Lake RR. Co., to which the pro 
minal Company has been leased : rere, 


of the Ter- 


, is in the hands of rece it is of the 





utmost importance that holders of bonds should immediately unite for the 
conserving and enforcing of their rights. To this end holders of bonds are 
——- to communicate | pomp ag 2 with the undersigned committee. 

ndholders committee: Henry H. Wehrhane, Chairman, of er 
& Co.; W. C. Ely, of tg pg Gardiner & Co.; F. J. Lisman, F. J. 
Lisman & Co., and John D. Howard, Jchn D. Howard & Co., with 
Cravath & Henderson, as Counsel, and Charles R. Aldrich, Secretary, 
5 Nassau St., N. Y. City.—V. 98, p. 913. 


Nova Scotia Tramways & Power Co.—Gas Plant.— 

Dispatches from Halifax state that the gas works of the company recently 
ss Hg not damaged in any respect by the recent explosion. 
—Vv. ; . 


Old Colony Street Ry.—Refunding Mtge. Int. Not Paid. 
See Bay State Street Ry. above.—V. 105, p. 2366. 


Omaha & Council Bluffs Street Ry.—Litigation.— 

Under the provision in the franchise of this company’s predecessor, the 
Omaha House Car Ry., by which the old ee roperty was to revert 
to the city, Corporation Counsel Lambert has an amended ition 
seeking a court decree, ordering the Omaha & Council Bluffs Street Railway 
Co. to turn over its entire street railway property in Omaha, instead of 
merely an accounting for a portion of its value. A judgment against the 
company for its earnings since Jan. 1 1917 is also asked. 

e original petition was upon the theory that approximately 
0% of the value of the present street railway system was traceable to the 
old Horse Car Comaete property which, by its franchise, became the 
property of the city on Jan. 1 1917. Judges Redick Troup and Day re- 
cently ruled that this Pee y value could noe be traced the present 
street car property.—V. 104, p. 1593, 1146. 


Orleans-Kenner Electric Ry.—Sale.— 

William C. Du our, special master, will sell on Jan. 15, at New Orleans, 
under foreclosure of the mortgage dated April 13 1914, all the property, 
&c., of this company as one el, subject_to al] taxes due and unpaid, 
assessments or liens prior to the lien of the First Mtge., the purchaser to 
assume all debts, obligations and liabilities of the receiver, Leigh Carroll. 
The Court reserves the right of exacting payment in cash of a sufficient 
sum to pay and retire all obligations of the receiver and all costs and ex- 
penses of the receivership.—V. 105, p. 1523, 819. 


Pacific Gas & Electric Co.—Dividend Omitted, &c.— 
The directors have passed the quarterly dividend of 14% 
on the $34,035,858 common stock, in order that the com- 
pany’s resources might be conserved. 

It is pointed out that the company has for many months been greatly 
handicap by the increased cost of materials and labor. Moreover, 
due to the extremely dry season in California it has been necessary to 
utilize the company’s reserve steam plants, which use oil as fuel in generat- 
ing electricity. ater gas oil is also used in manufacturing gas. The 
high price of oil has put an additional burden of approximately $110,000 


a month on the company. 
Dividend Record— "08. °00. °10. °11. 712. °13. '14. °15. °16. *17. 





I Se es aos oF a 2 %2% .- 6a 3% 3% 
First preferred___._.______- Issued in 1914.—— 1% 6 6 6 
Second preferred_.......... -- BE See ae ee ee oe See Pe 


a Payable in stock. b 20% payable in stock. 
The company, it is reported, is about to begin distilling toluol and ex- 
pects to produce about 200,000 gallons annually.—V.105, p. 2456, 1802. 


Pennsylvania Co.—Dividend—Leases Reassigned to Penn- 
sylvania RR. Co.—Some misapprehension having arisen 
concerning the declaration of a 3% dividend, the fol- 


lowing official statement dated Dec. 28 1917 was issued: 


The 3% dividend declared on the Pennsylvania Co. stock, pmb pe: 
Dec. 31 1917, makes a total for the year of 6%, a previous 3% dividend 
having been paid on June 30 last. 

The capital stock of the Pennsylvania Co. is owned in its entirety by 
the Pennsylvania RR. The Pennsylvania Co. in 1916 declared dividends 
totaling 8%. The reduction to 6% for the current year reflects the de- 
creasing net return from railroad operation resulting from higher cost of 
materials and wages and increased taxation. 

The yg Hg a Co. controls and operates for the Pennsylvania RR. 
the lines of the Pennsylvania system west of Pittsburgh. On Jan. 1 1918 
as has been previously announced, the leases of railroad property held by 
the Pennsylvania Co. will be reassigned to the Pennsylvania RR., and the 
lines west of Pittsburgh will thereafter be operated directly by the Penn- 
sylvania RR., thro the same officials who have heretofore been in 

rge of the operation of those lines.—V. 105, p. 2543, 2185. 


Pennsylvania RR.—Operation of Pennsylvania Company 
Lines Begun Jan. 1.—Leases Reassigned—Sub. Company 
Dividend.—Effective Jan. 1 1918 the Pennsylvania RR. Co. 
assumed control of the railroads theretofore operated and 
managed by the Pennsylvania Company. 

All officers and Te of the Pennsylvania ge ed will retain 
their present positions in the service of Pennsylvania RR. Western Lines. 

The titles of certain officers, as appear below, have been changed, to-wit: 
J. J. Turner, Senior Vice-President; Edw. B. Taylor, Vice-President in 
Charge of Finance and Accounting: D. T. McCabe, Vice-President in 
Charge of Traffic; G. L. Peck, Vice-President in Charge of Operation; 
B. McKean, Vice-President in Charge of Real Estate and Purchases. 

A circular dated Jan. 1 and signed by J. W. Orr as Comptroller of the 
Western Lines. announces that: “‘In accordance with the notice issied by 
Samuel Rea, President, dated Dec. 28 1917, relating to the control by the 
Pennsylvania RR. Co. of the lines heretofore operated by the Pennsylvania 
Company, effective this date, the accounts between other companies and 
the Pennsylvania RR. Co.—Western Lines. and the Pittsburgh Cincin- 
—s Saenne & St. Louis RR. Co.” will be settled in the manner therein 
stated. 

See Pennsylvania Co. above. 


Curtailment of Passenger Service.— 

In order to clear tracks, conserve fuel and release equipment for the 
movement of freight and Government supplies. the Pennsylvania RR. has 
announced that on Jan. 6 it would put into effect a general reduction of 
passenger train schedules on the lines east of Pittsburgh, Erie and Buffalo. 
A total of 104 week-day trains and 51 Sunday trains will be withdrawn and 
the schedules of other trains will be altered. 


Joint Use of N.Y. Station—Use of Tubes For Hauling 
Coal.— 
See general news on a preceding page.—-V. 105, p. 2543, 2456. 


Philadelphia Company, Pittsburgh, Pa.—ZJnterest Cou- 
pons of Fifteen Subsidiary Cos. Not Paid.— 

See Pittsburgh Railways below.—V. 105, p. 2457. 

Philadelphia & Reading Ry.—Govt. Orders Company to 
Devote Facilities to Freight Movement .— 


In connection with the my over of the railroads by the Gov't, an order 
has been issued by which the Reading lines will be used almost exclusively 
for freight traffic, the passenger business being diverted as far as practica- 
ble to the Pennsylvania RR.—V. 105, p. 2543. 


Announcement of Curtailment of Passenger Service.— 
This company has announced the annulment of 54 passenger trains on 
its main line and eight principal branches.—V. 105, p. 2543, 2273. 


Philadelphia Rapid Transit Co.—Lease Approved.— 
The Common Council of Philadelphia on Dec. 31 passed the 
ordinance including the proposed lease of the Unified Tran- 
sit Lines after amendment in minor particulars. The vote 
was 68 to 8. On Jan. 3 the Select Council adopted the 





measure, 37 to 4. 
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The measure was promptly signed by Mayor Smith. 

The amendments to the ordinance call for a — board,’’ who 
need not be engineers as first proposed. They 1 include: (a) As the 
city’s representative, the Director of City Transit, with salary to be fixed 
7. Councils; (6) the company’s representative to be appointed by the 

pid Transit Co. and his salary fixed and paid by the — and (c)a 
third member, who will act as C and be chosen by the Mayor 
and the President of the company. 

The lease must now be submitted to the stockholders at a ag to 
be held after 30 days’ notice, and when approved by them will come ‘ore 
the company’s officials and then before the P. S. Commission for final 


sanction. 
At the hearing Dec. 18 Dr. William Dra Lewis, s 1 counsel for 


the Mayor, stated that in all probability an wer taxes (on excess an. 
&c.) would have to be paid by the underlying companies and not by the 
Rapid Transit Co. 


ables were also presented at this meeting estimat that on the new 
basis with free transfers the average fare would start off in 1919 at 5 cts. 
as a minimum or 5.11 cts. as a maximum, and would reach the highest 
point in 1924 in the one case at 5.64 cts. or in the other case at 5.97 cts. 
ese estimates assume that operation of city-built lines would begin 
on this schedule: (1) Frankford, Bri St., to Front and Arch streets, 
July 1 1918; (2) Frankford to Rhawn St., Thirty-fifth Ward, and Darby 
lines, July 1 1919: (3) Broad St., Spruce St. to E - 
July 1 1920; (4) Parkway Northwest, July 1 1921; (5) remainder of B 
St. subway and branches, July 1 1922; (6) Chestnut St. subway, July 1 1924 
See outline of ordinance in V. 105, p. 2366. 


Pittsb. Canonsburg & Washington Ry.—Int. Unpaid. 
See Pittsburgh Railways below.—V. 88, p. 625. 


Pittsb. Crafton & Mansfield Street Ry.—IJnt. Unpaid. 
See Pittsburgh Railways below.—V. 61, p. 612. 


Pittsburgh Incline Plane Co.—Jan. 1 Int. Unpaid.— 

See Pittsburgh Railways below. 

Pittsburgh Railways.—Jnterest on Bonds of 15 Subsidiary 
Companies Not Paid.—This company failed to pay the 
interest due Jan. 1 1918 on the bonds of 15 subsidiary com- 
panies named below and the directors of the Philadelphia 
Company, which was already a creditor of the Railways Co. 
for a large amount, refused to make it further loans. 

J. H. Reed, President of the Philadelphia Company, an- 
nounces that an arrangement has been effected with the 
Farmers’ Deposit Trust Co. of Pittsburgh, whereby that com- 
pany will purchase the Jan. 1 coupons on presentation, pro- 
vided certificates of ownership are attached as required by the 
Federal income tax law. The bondholders will therefore be 
able to cash their coupons in this manner if they care to do so. 


Companies Whose Jan. 1 1918 Coupons Are Not Being Paid, but will Be 
Purchased at the Aforesaid Trust Company. 


Com pany— Issue. Mat'y. Company— Issue. Mat’y. 
Cent. Trac. Co. ist 6s... $375,000 1929) Pitts. & West End. Pass. 

Duquesne Trac. Co.1st 5¢ 1,500,000 1930) Ry. ist 5s_.....-.--.. $343,000 1922 
Fed. St. & Pleas. Y. Pass. Ry. — 2d Av. Tr. Co. Mtge. 5s_._ 419,000 1933 

Genera! Mtge. 5s_._--. 92,000 1919; United Tr. Co. of Pitts. 

Consol. Mtge. 5s_----- 1,073,000 1942 A Bhs kane 4,804,000 1937 
Piteairn & Wilm. St. Ry. Wash. & Can. Ry. Ist 5s. 475,000 1932 
Pitts. Canons. & Wash. West End Tr.Co.Gen. 5s. 981,000 1938 

PE ORs a es ue 750,000 1937/| West Lib. St. Ry. 1st5s_._ 400,000 1930 
Pitts. Craft. & Mansf. St. W. Lib. & Sub. St. Ry. 

_ gf” "See 176,000 1924 let Mtge. Se.._........ 250,000 1938 





Pitts. Inc. Plane Co.1st 6s 150,000 1919 
See statement of earnings of Philadelphia Papmete one its subsidiary 

companies on another page and full statement of the Pittsburgh Railways 

and its sub. cos. in ‘Electric Railway’’ Section, on pages 97 and 98. 


Application apd Siz-Cent Fare.-—The company on Dec. 22 
1917 filed with the Pennsylvania P. 8. Commission a pro- 
posed schedule of rates and tariffs designed to offset the in- 
creased costs of operation. 


The new schedule vides for increase in fare generally, the present-day 
fare (5 cents) be creased to a straight 6-cent fare, unless tickets are 
purch: in re ties of not less than ten, in which case tickets are sold 
at the rate of 54% cents. The night fare is 10 cents and the transfer privi- 
leges given during the day are suspended during the period of night fare. 

The city has attacked the new schedule, contending that the said in- 
creases in fares are unreasonable and excessive, that the company has failed 
to furnish proper service, has not adequately maintained its property, and 
is obligated to pay excessive amounts ‘‘on account of its fixed and capital 

rges, arising by reason of the various leases, guaranteed dividends on 
stock, bonds and other securities.’’ 


Committee to Protect All Bonds Affected by Default.— 
See United Traction Co. below.—V. 105, p. 2543. 


Pittsburgh & West End Passenger Ry.—IJnt. Unpaid.— 
See Pittsburgh Railways above.—V. 61, p. 612. 


Public Service Corp. of N. J.—Sub. Co. Stock.— 
See Public Service Ry. below.—V. 105, p. 2543, 2273. 


Public Service Ry.—To Issue New Stock.— 

This company has becn authorized by the New Jersey P. U. Commission 
to issue at par $1,250,000 of its authorized one stock, the proceeds to be 
used for developments, &c.—V. 105, p. 1310. 


Rapid Transit in New York.—Operation of Broadway 
Subway—Contracts .— 


Announcement is made that the operation of the Broadway subway 
between Times Square and Whitehall Street will begin at noon Saturday. 

Many of the new rapid transit lines of the dual system not yet in service 
will be placed in operation during 1918, according to figures furnished to 
the P. 8. Commission. Contracts sent? awarded, for city owned lines 
of the dual system, including those completed, now aggregate more than 
$200.000.000, in addition to real estate purchases of $15,000,000. 

Exclusive of their own purchases of real estate, the two operating com- 
gente. the Interborough pid Transit Co. and the New York Municipal 

y. Corp. have entered into contracts or agreements for construction of 
company-owned lines and for equipment on both city owned and com- 
pany-owned lines, invol a to’ of almost $200,000,000 more. The 
year 1916 represented the highest point in construction work under the 
dual system contracts, both the number of contractors and the working 
forces engaged during 1917 being substantially less than in previous years. 
Numbers will continue to decrease in the future. Only five general con- 
struction contracts remain to be let, out of the approximately such con- 
tracts. Practically all will be let during the next six or eight months, 
together with most of the remaining station finish, track installation and 
minor contracts. The year 1917 represents the largest single increase in 
new rapid transit facilities in any one 12-months since the opening of the 
first subway in 1904. 

The lines or portions of lines placed in service in 1917 and to be placed 
in service early in 1918 aggregate approximately 82 track miles, added 
to the track mileage of other new lines of the dual system previously placed 
in service, a total is had of 174 track miles out of the grand total of 345 
track miles ot new lines in the dual system. It is estimated that by the 
end of 1918 more than 300 track miles will be in operation, leaving about 
40 track miles to be completed in 1919 or thereafter. 

It is that during 1918 both the Lexington and 7th Avenue lines 
will be in operation, inclu all of the Jerome Avenue branch and a part 
of the Pelham Bay Park branch of the Lexington Avenue line: that the 
Eastern Parkway line in Brooklyn and the Nostrand Avenue line in the 
same borough will also be in service, with the Webster Avenue extension of 
the Third Avenue elevated railroad and the 162d St. extension of the 
Ninth Ave. elevated tine. All of the above lines are for o tion by the 
Interborough. Of the lines for operation by the B. R. T.’s suvsidiary, 





the New York Consolidated RR., it is expected that the follo will be 
laced in operation during 1918: The Broadway subway from 14th St. to 
od St. for express ice, and Rector St. to 42d St. for local service; 
_ of the Culver Rapid Transit RR., the remainder of the Jamaica Ave. 
ine, the Montague St. tunnel line, the Brighton Beach line connection, 
=e ge ig ork improvement and the Coney Island terminal.—V. 


Rochester & Syracuse Ry.—Moritgage——This com- 
pany, formed as successor of the Rochester Syracuse & 
Eastern RR., per plan in V. 104, p. 2119, 2642, has recently 
filed for record its First Mortgage to the Trust Co. of Onon- 
daga at Syracuse, as trustee, to secure an authorized issue 
of not to exceed $5,000,000 Ist Mtge. 5% (convertible) gold 
bonds dated May 1 1917 and due May 1 1957. Denom. 
$1,000, $500 & $100(c*). Int. M.&N. in N. Y. &S§ 


yracuse. 
These bonds are (1) subject to call, all or an on or after May 1 
1922 at 105 and int., and (2) may on May 1 i919 and a A 


n 
t any time there- 
prior to May 1 1929 y the holder for full paid pref. 
stock at 


exchan 
» $ for $, but (3) this aoe of conversion may be terminated 
by the ra company in case of merger or consolidation with any other 
oopaeey under the laws of N. Y. State or of the lease of its property. 


= interest are ‘‘payable without deduction for any United 
States, State, county, municipal or other taxes, assessment or other Gov- 
ernmental es, except inheritance or income taxes which the railroad 


company may required to pay or retain therefrom under or by reason 
of any present or future law.’ 
Restriction on the Issui of These $5,000,000 Bonds. 
Issuable forthwith in ial euckaien for old Ist M. bonds, &c.$2,500, 
Also issuable forthwith for improvements, &c__.____________ 500, 
Reserved for future improvements, additions, extensions, new 
ro stock, &c., under the following and other conditions 
(as recited in the mortgage), but only with the consent of a 
of the outstanding stock__.___..............___. 2,000,000 
2,000,000 bonds may be issued (a) for amount of princi 
equal to the cost of beg «gees improvements, additions, &c., provided 
the annual net income of the company after deducting operating ex 
(but not depreciation), also rentals, taxes and interest upon any bonds 
other than those secured by this apy or on any underlying liens, 
shall be 150% of the interest on the bonds outstanding under this mort- 
gage and those then pro to be issued. (6) But if such earnings shall 
less than 150% of said mterest these reserved bonds shali be issued for 
a principal amount equal to only 80% of such interest. 
case the company shall on pure or meres the entire property 
of any other company assume or guarantee an nds of such company 
as a part of the purchase price, the amount of bonds or other obligations 
so guaranteed or assumed shall be deducted from the amount of the bonds 
which would otherwise have been issuable under this mortg: on account 
of such purchase. In case the company shall su uently desire to issue 
bonds secured by this mort; e to retire such assumed or guaranteed bonds 
the trustee may certify and deliver such new bonds to an amount sufficient 
to retire said underlying bonds, and until the latter shall be redeemed or 
retired they shall be treated as if issued under this mortgage in computing 
the authorized amount of bonds to be issued hereunder, but not for com- 
aay = 7 ageame of the company for the purposes of this article.—V. 105, 
D. : ; 


Roxborough Chestnut Hill & Norristown RR. 
See United Power & Transportation Co. below.—V. 68, p. 830. 


San Joaquin Light & Power Corp.—Dividend Record.— 

The company informs us that it has paid twelve quarterly dividends of 
$1 50 per sate on its $6,500,000 preferred stock (par $100), amounting to 
$97 ,500 each, and that these were paid from April 1 1912 to Dec. 15 1917, 
covering the twelve January quarters ending, respectively March 31 
1912 to Dec. 31 1914.—V. 105, p. 1420, 1004. 


Second Ave. Traction Co., Pittsburgh.—ZIJnt. Unpaid. 
See Pittsburgh Railways above.—V. 65, p. 27. 


Southwestern Traction Co., Temple, Tex.—Sold.— 

This company's eg was sold at auction Dec. 18 to F. F. Downs of 
Temple, Tex., for $10,000, subject to $130,000 outstanding bonds. Com- 
pare V. 105, p. 2367. 


Union Traction Co. of Indiana.—Fare Increase Denied. 

The Indiana P. 8. Commission has denied this compas an increase of 
from 5 to 7 cents on its Broad Ripple line, but permitted it to increase its 
rate for mileage books on its lines to 2 cenis a mile; to increase its rates 
for commutation tickets to 1% cents a mile from 1% cents, the former 
mark, and to increase the rate for school passengers on its lines to 1 1-5 
cents a mile.—V. 105, p. 499 


United Power & Transportation Co., Philadelphia.— 
Reduction in Trust Certificates Listed.—The Philadelphia 
Stock Exchange has reduced the amount of listed trust cer- 


tificates as indicated below for reasons officially stated: 

(1) The amount of United Ratlways Gold Trust Certificates 4s listed from 
$7,928,800 to $5,605,800—$2,323,000 having been acquired by sale of 
certain assets and by purchase by the company, and canceled by the New 
York Trust Co., trustee, — to the terms of the supp!emental agree- 
ment, made July 26 1917, between the company and the trustee, to the 
trust agreement made May 1 1899 between the same parties. 

Pursuant to the acquisition and cancelation of said $2,323,000 certifi- 
cates the United Power & Transportation Co. has withdrawn: (a) 79,991 
shares of the capital stock of United Traction Co. of Reading, Pa.; (b) 35,800 
shares of the capital stock of The Edison Electric Illuminating Co. of non, 
Pa.; (c) 14,992 shares of the Holmesburg Tacony & Frankford Electric Railway 
Co., deposited as security under the terms of the said trust agreement, but 
the surrender and cancelation of $2,000,000 of said trust certificates, and 
has withdrawn (d) 1,125 shares of the capital stock of The Reading & 
western Street Railway Co., by the surrender and cancelation of $75,000 of 
said trust certificates, and 4,925 shares of the capital stock of Roxborough 
Chestnut Hill & Norristown Railway Co., by the surrender and cancelation 
of $248,000 of said trust certificates, together with the other requirements, 
depcsited as security under the terms of the agreement dated July 26 1917 
between Interstate Railways Co., The United Power & Transportation Co. 
and the Real Estate Title Insurance & Trust Co. of Philadetphia, and a 
part of the trust agreements aforesaid. : 

The 79,991 shares of stock of the United Traction Co. and 35,800 shares 
of stock of The Edison Electric Illuminating Co. of Lebanon, Pa.,. together 
with the balance of the shares in the treasury, were sold by the United 
Power & Transportation Co., for a consideration of $1,250,000 face value 
United Railways gold trust certificates and $2,760,000 in cash. The cash 
received by the company is being invested in the purchase of United Rail- 
ways gold trust certificates and Delaware County Ry. gold trust certificates. 
The 14,992 shares of stock of the Holmesburg Tacony & Frankford Eleciric 
Railway Co. withdrawn, are in the treasury of The United Power & Trans- 
portation Co., but are valueless. 

The cash received by the Interstate Railways Co. is being invested in 
securities of their company. 

The 1,125 shares of stock of The Reading & Southwestern Street Railway Co. 
and 4,925 shares of stock of Rorborough Chestnut Hill & Norrisiown Railway 
Co. withdrawn from The Real Estate Title Insurance & Trust Co. of Phila., 
under the agreement of Juiy 26 1917 in the cancelation of $323,000 United 
Railways gold trust certifs. aforesaid, are in the treasury of the company. 

(2) The amount of Delaware County Ry. Gold Certificates 4s listed from 
$1,000,000 to $959,500-—$40,500 having been acquired by purchase by the 
company and canceled by The Real Estate Title Insurance & Trust Co., 
trustee, pursuant to agreement, dated July 26 1917, between Interstate 
Railways Co., The United Power & Transportation Co. and The Real 
Estate Title Insurance & Trust Co. of Philadeiphis. $9,400 for the with- 
drawal of 1,125 shares of stock of Reading & Southwestern Street Ry. Co.; 
$31,000 face value for the withdrawal of 4,925 shares of stock of Roxborough 
Chesinut Hill & Norristown Railway Co., and $100 face value additional 
toward future withdrawals. The 1,125 shares of stock of The Reading & 


Southwestern Street Ry. Co. and 4,925 shares of stock of Rosborough 
Chestnut Hill & Norristown Ry. Co. so withdrawn from the trust company 
under the agreement of July 26 1917, in the cancelation of the above bonds, 
are in the treasury of the company. 
p. 716; V. 103, p. 2239. 


Compare Interstate Railways, V.105, 
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United Traction Co. of Pitts.— Default—Bondholders’ 
Committee for All tar Affected.—Notice is given by the 
ay Railways Co. (see that company below) ame 

not be provided to meet the interest due ‘anage 

1918 under the mortgage dated July 9 1897, given b 
United Traction Co. of Pittsburgh to the Maryland 
Co. of Baltimore, to secure an issue of $10,000,000 3% 
bonds, maturing July 11997. Defaults in interest payments 
due Jan. 1 1918 have also been announced in the case of 
other mo bonds of railway companies embraced in 
the Philadelphi ong gy system. rown Brothers & 
Co. and Alex. Brown & Sons acco ly announce the for- 
mation of a bondholders’ committee to protect all the several 
bond issues affected by the default. Their advertisement 
(see another page) says in substance: 

These defaults indicate nothing short of a pesnguiustion of the Phila- 


as Company's entire street railway system. In such ——s 
Bane og of mae of the above soouniies has a direct interest a 

years have elapsed since bonds of the United Traction 

Co. a Pittsburgh —_ aly ag | ashebed, and alth the ent 

the exclusive bonds" of the ty of the el- 

phia Company yet 2 a portion of the a Traction Co. 

were in th pany. yet & i though the the und banking houses. 


circumstance agp te Bg upon oy ce and effective 
action in an effort to do ail that we reasonably au tO ingure the protection 
of the interests of the holders of these bonds. ‘Tie ej any one 
set of bondholders will yng td involve consideration - ‘the interests 
zr. all the holders of bonds in default. 

Accordingly, at bay request, = follo have agreed to become mem- 
of a protectiv: committee to conserve t interests of holders not only 

p Br] bonds hed the United Traction Co. of Pittsburgh, but of all bonds 


fi r 
C. 8. W. Packard, 


. Gates, z 4 McAlilister,j 
H. —. . Robinson, 
B. Howell Griswold Jr. ii. A. Jackson,] H. 
Immediate notice will be be given by the committee the name and a od 
dress of the taries. holders of bonds are advised to deposit their 


bondholders not to accept any offer beg 
Fete to cash dishonored coupons. If such an 

gen pted, two consequences would follow: ae 
trol of the situation Would thereb ue 7 yoused. at least for the presen 


in 2 oe purchaser of the coupons. t rey! idevelop 
a selling his coupons ns the t bondholder "isd sacfficed his prin- 

ouch. that Bt! thus 
proceeds of 


any sy hd sale in priority to the prise! pal ectible out, of the p 
Holders of the bonds of the several issues mentioned under 
the tgs c's Philadelphia Co., above, are requested to deposit 
ir holdings with the committee’s depositaries, namely: 
Philadelphia Trust Co., Phila.; People’s Savings & Trust Co. 
of Pittsburgh, and the Safe Deposit & Trust Co. of Baltimore. 
See advertisement on a resell ing page. 


The committee has been enlarged i ee addition of A. A. Jackson, 
pha 9 of the Girard Trust Co. George m Pepper is 


Int. Unpaid.— 
See Pitesbareh Railways above.—V. 104, p. 1389, 665.. 


United Traction Co., Reading, Pa.—Stock Withdrawn. 
See United Power & Transportation Co. above.—V. 105, p. 608. 


Was &C ne os 
See rw on tong Le Soqewews fr je mares. 


Washington Potomac & Chesapeake. — Service Ends .— 


This com ting from Brandywine, *s Coun 
ofeneh e Maeer mnt in the upper part of St. Mi of St. M 8, about % 
PRE . 


A Baltimore press Foor a “It is understood that 


culties are at the bottom of the matter. The road has been in bad shape 
for Sears, fis tenekn baine out of dase, and its few locomotives and cars 
equally antiquated. Its trains have made about 10 miles an hour when 
the going w ‘as good."”” Henry W. Watson, Phila., is Pres.—V. 95, p. 1041. 


West End Traction Co., Pittsburgh! nt. Unpaid.— 
See Pittsburgh Railways above.—V. 71, p. 3 


awest pat Liberty & Suburban St. Ry. Pitts.—I nt. Unpaid. 
ways above.—V. 87, p. 116 


‘Western Maryland R, RY. -—Sub. Co. N ® Paid Off.— 
© Western Maryland RR. Terminal Co. First a Mage. i Notes ($500, 5 
ye, 2, 1 1918, we are advised, are being paid aoe. 
understood plans are being made for refunding.—V. 105, p. 


Western Pacific Ry.—Favorable Decision.— 
See Denver & Rio Grande RR. above.—V. 105, p. 2274, 1999. 


INDUSTRIAL AND MISCELLANEOUS. 


Acadia Sugar Refining Co.—Plant Destroyed.— 
This company’s plant at Richmond, near Halifax, N. 8., was completely 


destroyed by the recent explosion at that place, but it is reported that the 
plant » Sami been used by the company for eighteen months, the Govern- 
ment occupied it as a warehouse. It is understood that the plant 


was omaha by insurance 
eighteen saaiinn the Woodside (Dartmouth) and the Monc- 

ton plants eheen handling all the refining of the company. The Wood- 

side plant, it hy said, was not in the danger zone.—V. 1 05. p 1999, 1803. 


Acme Tea Co., Inc., Phila.—<Stock Retired.— 
The yoy gd first 000 to stock was on Dec. 19 reduced from the 
J5O, and 


issue of to 
ee & On 3 $2,650,000, $100,000 being retired can- 


_ Adirondack Zlectric Power Corp.— Merger Plan.—The 
tors in circular dated at Boston, Dec. 24, presenting 
the merger plan outlined last week (p. 2544), also say: 


Pac, = date of Jan. 27 1917, your board of directors laid before you a 
~~ looking to joining your properties with the properties and business of 
ollowing companies, now la ly owned by the General Electric Co.: 
Illuminating Co., doing the ent electric business in the 
city of eenenoctedy and in other villages and towns in the counties of Al- 
bagy. Schenectady and Saratoga. 
ohawk Gas Co., doing the entire gas business in Schenectady 
Schenectady Power Co., with two water-power plants on the Hecate River 
in Rensselaer County and with transmission lines to Schenectady. 
East Creek Electric Licht & Power Co., with two water-power plants on 
East Canada Creek, furnishing all the electric light ond power used in 
St. ie end Canajoharie and delivering current to the following 


Ams 
ison Electric Light & Power Co. of Amsterdam, doing a competitive 
business in Amsterdam h your company. After the merger, a: entire 
electric business in Amsterdam would be done by the Adirondack Co. 
ee plan of Jan. 27 1917 (V. 104, p. 561, 2236, *9453) did not meet with 
the necessary approval to make it effective’ the objection being not to the 


plan but to the means for accomplishing it. At the annual stockholders’ 
meet June 11 1917, certain vacancies in your board were 4 filled by 
vote of the stockholders, and succeeding efforts have resulted in a modified 


agreement with the owners of the above properties for their unification 











aah ois suite it the Adirondack Electric Power Corp. gn oy 
—_ agreement, under which 16,180 shares were deposited, remains 

force, and this modified plan substantially carries out its purpose. in 
present; this modified plan, however, it be understood that not 
only must it in all its details be a 


by the P. 8S. Commission of New 
York, but that the exact method. the ies in one 
is not to be inf sta and that the ultimate 


erred from anything 
stner satistuctry toryour board, On 


our board. 
eg MH wag their obligations, under the 


Bot 
plan set forth, on or after A i. 1918. In any event, if the plan is not 
consumma during 1918, 31 19s, without will have the right to withdraw 
their stock on or after Dec. to themselves. 
Messrs. Stone & We to be relieved of the further manage- 


ment of the company, ae AM ig p fave Hey have to such wish and have 
their res m. Therefore there will be no option on any of 


At a meeting of your board directors, on Nov. 16 last, an executive 
committee was appointed, which committee ma y exercise the powers of the 
board of ange ge Bay the ee is not in porn Ang in the zed as. follo of 

the business of the corporation 
Francis E. Frothi m, Chairman; Roger W. ; Cornelius D. 


the common 


This committee gg 
Babson, 


—_ Bakeeng? 0 i Mer. on directors have yey Bat. appointed 
n Gen. 
» BY this plan the peanent Adirondack ox bonds become a closed and under- 


ying issue on the present Adirondack property, at approximately the 

por, Be now outstanding; the preferred stock has an option to take new 

debenture bonds ahead of the new pref. stock, at = 1% ower, = 5%, rate 

of return but with a definite due date of principal, or to change in to the new 

1% ee Fagard and the common stock profits by an immediate pon Rawson 0 
in earning capacity. 


in rolders of both common and pref. stock are uested to forward their 
certificate in n iable form at once to The New England Trust Co., 135 
Devonshire Si., ton, for deposit in assent to the plan. It is the opinion 


of your board that it is important to consummate the matter promptly. 
e executive committee has taken tem quarters at Room 627, 


60 State S8t., pokes, telephone — 46 
cylSigned. by, ome i. fe Elmer J. West, Wilson A. Shaw 
Willock pioger We’ B W P sal Cornelius D. Scully, Walter 8: 
Wyman and Francis E hingham, board of directors.J—V. 105, p. 2544. 


Aetna Explosives Co.—Settlement of Suit.—The following 
data stand apreoved: 


h the court. Compare 
V. 105, p. 


Alliance » Realty Co., New York. —New Director.— 
Robert A. ugh succeeds William H. Chesebrough, deceased, as 
director.—V. on D. pres. 


Allied Construction Machinery Corp.—Status.— 
See American International Corp. under ‘‘Reports’’ above. 


Allied Sugar Machinery Corp.—‘Status.— 
American International Corp. under ‘‘Reports’’ above. 


pcm Can Co.—New Plant.— 
Construction of a new plant at Oakland, Calif., is propeens 
$1,250,000. The plant will comprise three acres of factory buildings and 
a warehouse covering five acres. Employees will number 700 at the outset. 


Discontinuance of Suit.— 

The Russian Government through its attorneys, Coudert 
and the company, on Jan. 2 have consented in the U. 8. 
Trenton J., to the entry of an order of CigcenRnunnce of the suit 
brought by the Russian Government to recover damages from the com- 
pany as aresult of a contract entered into. 


Government Defers Anti-Trust Suit— Supreme Court Asked 


to Postpone Argument.— 
See general news columns on a preceding page.—V. 105, p. 2457. 


American Cotton Oil Co. New Director .— 
1 ed succeeds A. B. Hepburn, resigned, as director.V. 
105, “7 borg 2011 


American Gas Co., Philadelphia.—Convertible Bonds— 
Further Facts—Purpose of Issue.— 


All stockholders of record Dec. 28 ye given the prteRege until 3 p. m. 
Jan. 15 of subscribing for the Ten Year 7% Convertible Bonds of the 
company to the amount of 40% of their present holdings in tbe stock, 
and arrangement can made with the company for any stockholder to 
acquire additional rights to subscribe so that the bonds may be delivered 
to them in the amount of $100, $500 or $1.000 denomination. 

The bonds not subscribed fer are to be offered to the public by Bonbright 
& Co., Bioren & Co. and EF. B. Smith & Co.. bankers in Fhiladelphia. 

Data from Circular Signed by President Morris W. Stroud, Phila. 

For some months before war was declared by this country the expansion 
of business, both - and electric, was so great that your company was 
forced to contract for greatly enlarging present plants and, in some cases, 
to build entirely new ones. This meant contracting for machinery, &c., 
delivery of which extended over a period of from one to three are This 
was outlined in a general way in our last report (V. 104. p. 2550). These 
extensi and installations are now nearing completion and_ will largely 
increasé the net profits of The American Gas Co., due to the economic 
working of the plants and the ability to hand'e new business now being 
pressed upon us. 

Payments for these enlargements were partially provided for by the issu- 
ance of stock and the short-term notes authorized during the past year. 
In order to provide the balance nee © and to cover the expenditures re- 
quired until pe 1 1919, your board has decided to offer you a 7% ten- 
year convertible gold bond which can be converted into stocks at par at 
aay time during the life of the bond. The bonds are tax refundable to 

olders of Pennsylvania and Massachusetts, and free of the normai income 
tax of 2 They are redeemable on or after Jan. 15 1920, and before 
Jan. 15 2 tha at 105 and interest and on or after Jan. 15 1924 and before 
Fear at 102 and int. on sixty days’ notice. If called for redemption 
=e hol coed may convert into stock at any time before the date named for 
emption. 

Earnings of the company for the year ended Oct. 31 1917 were approxi- 
manny 1 2-3 times the interest on its entire funded debt, including the 
annual interest on the above issue of bonds. This is a conservative state- 
ment of the company’s earning power, as this will naturally be in 
when the proceeds of the above bonds have been put to work in the various 
properties “oe company has never been so busy and its present volume 
of business is running greatly in excess of any previous records. Further- 
more, profitabie an ke is being constantly offered to us. Higher rates 
have been put into effect in sorta territories covered by the company and 
other rate increases are pen 

te artes must be eid Helier (1) in full on Jan. 15 1918, for which 

Ti bonds will be issu or in four installments; or (2) Jan. 15 
+91 4, March 15 1918 28 Ono, May 15 1918 25%, guly 15 1918, ha 
yor all installment payments interim receipts bearing 7% will be given 

- 105, p. 2544, 2367. 


American Glue Co.—Enlargement of Capital.—Pres. 
Lyman is quoted as saying: 


In the near future a plea, will be submitted to stockholders asking consent 
to enlargement of capital, for acq allied interests in me oe geue —— 
ec. 


3% cum. pref. 


a6 es ios sone of the American Glue’s trade. 
stock, par S100 a OO 
It is stated that the personnel of the company will remain 
unchanged. The past year is said to have shown the t 
gross in the company’s history, although a correspon 


common and $2,000, 











Jan. 5 1918.] 
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increase in net can hardly be expected in view of advanced 
tion. At the close of 1916 the com had a 
floating debt of $735,000, as compared with but ,000 at 
present, against which are $270,000 Liberty bonds in the 
treasury and cash of about $250, 000.—V. 105, p. 1619. 


American-Hawaiian Steamship Co. (of N. J.), N. ¥.— 
Dividends, &c.—The “Boston News Bureau” of Jan. 3 
1918 says in substance: 


The American-Hawaiian Steamship Co. has just made a special 
pet mg i$ $225 share. With the six other special divid yohiends 


ight upon its 
ba ey in the com treasury after payment of the latest extra. 
The regular rate is 10% apital stock 9 i outstanding $5,000,000, par $100) 


for the past tw mn fica 
1 .. “S oy Ay: = June. July. Sept. Oct. 235 sa 


‘ 20 
1916 ee a 25 20 40 80 15 200 
In Mar., Aug. and Nov. 1917 and 1916 no divs. were paid.—V .105, p.717. 


American International Corp.—Official Statement— 


In the annual report on a page will be found a of the 
co’s recent tions, further , &e. 
It is also but not ed that the com been 
of the y oak of the International Mercantile 

Co. and that its total holdings are now in excess of 140,000 shares. 


—v. 105.” Pp. 2544, 2096. 


American International | SI hipbuilding Corp.—Status. 
See Amer. International Corp. und: ports” above.—V. 105. p. 2544. 


American International pa Corp. —Status.— 
See Amer. International Corp. under ‘‘Reports"’ above.—V. 105, p. 999. 


American Telephone & be heap gg Co.—Note Issue for 
Refunding and Capital Sag pete | dicate headed by 
J. P. Morgan & Cet Kuhn, . and Kidder, Pea- 
body By ag plore Seer po pag oR nate A $40,000,- 
000 vt one-year 6% notes of $1,000 each, dated Feb. 1 1918. 
The will be used to redeem approximately $18,- 
500,000 of 416% 2-year subsidiary companies’ notes ma- 
turing Feb. 1 next, and the balance will be used to reimburse 
the company for extrao outlays incident to meeting 
a Be war requirements of the Government. 


The new notes include: Comberton Tel hone & Telegraph Co., Inc., 

oe: fowe ‘Foheghone Co $4,000,000; Nebraska Te hone Co., 

35:000:000: Western Telephone Ex Co., $10,000. ; South- 
a & Telephone Co., $15,000,000; total, $40,000,000. 

| ae it is understcod, includes besides the bankers 

National Bank, National City Co., Harris, Forbes 


the open 


Re paca 
pre times n & 
a 
Fas notes waturier Deb. 1 are of an original issue of 
of which the company p' pore nen eo 0,009 00 
market last year. See V .102, p, 253, 346; V 


American Writing Paper Co.—New pai — 
George A. Galliver, formerly connected with the Fearne Williams 
vy and recently el My eye ome Se Gen. of 


American 
2 I rai Dp. 08 | Ped W108 ent to succeed 
anhueC. 105, p. e006. 6 1524 


Anaconda Sinne F nasenean Co.—Production (in Lbs. ad oo 


1917—Dec.—1916. 1917—-12 Mos.—1916. Decr 
32,909, coo 30 000 000 é. “400,00 000 | 255,621,469 336,900,000 81 278,531 531 
7 « 05, D.- 


Appleton Co. Lowell, Mass.—£zira Dividend. — _ — 
Pm, eg: Bo ae. 16 in addition to the annual 
Bn stock. 


diy 3% on the $600, 
gg Ang saan "02. — to "08. . "10.°11-"14. '15. °16.June’17. Dec.'17. 
Reg.,cash.(%) 7 4 7 8% ps. 1” 9 10%pa.10 10 5 5 
Extra, cash(%) -. -. -- PESTS. as ae ote 3 3 
In stock..... --. gilts in gg ical. a aed 


This com incorporated in 1828 in Mass. to manufacture flannels 
dress goods Faia Its plant is located in Lowell, Mass., and is 
equipped w with wie 032 (ring) s spiniies 


and 2,973 looms. The company has 
pov nbs Steel Go.—Ezira Dividend. — 


An extra dividend of 10% has been declared on the $1,000,000 common 
stock, along with the Ry gE qnaster’y 135% payable Jan. 2. Books 
close Dec. 22 and reo nm Oct. 2 ‘an extra of 1% % was paid on the 

las Gee af Ee shat cok te regular 


common, ong in Jaly om and Aug. 
dividends.—V. 105, p. 1422, 292. 


Baker Hamilton & Pacific Co., San Fran.—New Co.— 

This new company has taken over the Baker & Hamilton Co. and the 
Pacific Hardware & a Co. of San + < emee (V. 105, p. 2099). The new 
capitalization is reported as $4,250,000 

Baldwin Locomotive Works. oa pprozimate Sales, &c.— 
Philadelphia advices revised for the ‘‘Chronicle’ compare 
as follows: 


o Cslender Years— mie 1917. 1916. Increase. 
Foe ee ee Sten, east $98,000,000x$33,605,025 $66,394,975 
Sales for 1.989 748 


eee +k RRS 1,821 
Sales for domestic orders (No o>. a 
Unfilled orders Dec. 31 
Unfilled orders ( 


The company also had in 1916 contracts for shells and other special 

work aggregating $25,614,033, not included above. 
In company, it is stated, did the largest business, the increased 
the larger output swelling the ‘total value.— 





cost of locomotives as well as 
a 105, p. 2458, 2096. 


rage Cieeeia Steel Corp. Litigation .— 
complaint tn ha oe 
Petocke | by the Dp. 2368, 


Brookl ya & N. Y. Fe sie et I neor por — 
See New York Harbor Realty - below.—V. 105, p. 1711, 1106 


Bush Terminal Co.—Under Army Control.— 

Under order of Acting Quartermaster General Goethals company’s 
equipment have af. taken over 
—_ under the new order, but 
send goods to the Bush warehouses 

for distribution will now why to patronize other i 





Tenants of the 
notified Jan. 2 by 
ee ie moment. 


at the 

Secretary of War Baker bas made public the following: “‘The War 

Department, through the Acting Quartermaster-General, to-day uisi- 
tioned the Bush Terminal piers and stk eager sot in New York City. hese 
terminal Ly ayes will pass immediately under the control. of the War 
Department in accordance with ver nen notice to Mr. Irvin z. Bush. 
Of the piers and warehouses available on the Atlantic sea’ the Bush 
Piers are regarded as the best for the purposes of the War Department. 
Stock Dividend.—A stock ‘oie ek of a 335% hee has been declared on the 
$5. 519, 100 common stock oy og oupt-onae kr al payable 


lar semi-annual 3 nm the 2, 2300. 
ote to holders of nal $408 ne 92 80 » Dd. 0,800, pret, stock 


ge techn & Superior Mining Co.—Output.— 


130 warehouses and 8 piers of the terminal plant were 
ts of the company to remove al goods in storage 


Ore (tons). Recovery. — Ibs. Silver (ozs 
St en 43.000 95% \ 600,600 250, 600 
130° 775. ‘000 2.576, :000 


Calendar year 1917______ 437,100 os 
—V. 105, p. 2274, 2096. 


Canadian Car & Foundry Co., Ltd. —U- 8. Flom Sold. 
cd NTs kan wid Taso Teste Dasa e chemical cones, 
for the general meio of commercial ch: cismicais —V. 105, p. 609. 


Carter, Macy & Co., Inc.—Status.— 
See Amer. International Corp. under ‘‘Reports" above.—V. 104. p. 954. 


Central & South American Telegraph Co.—Official 
Circular—Rate Reduction—Stock Dividend of February Last 
Stated to be pao Only in Part.— 


The special sta ent made to the shareholders as of Dee. 29 will be 
found under the caption 2 Mexican Telegraph Co. below. 

(The Central & South American Telegraph Co. has subscribed and paid 
for $2,000,000 of the Second Liberty Ioan, using therefor its — 
earrings for the current ear, which, with B neat aes earnings already 
vested, will be used for construction -* ue time of the Bravilian fs 

other cables. The total accumulated surplus, estimated as of Jan. 1 1038. 
is $5.515.088. This ficure wiil be adjusted in the next to show 
allowances under the new system of hookkeeping, for dundeadselien 


and war taxes. 

Secretary James R. Beard adds: ‘‘The resolution of the hoard of Feb. 5 

1917. a stock dividend of 46% [V. 104, p. 562], provided ‘that of 

kd end of $4,402,66 dec! this day, the sum of %3,021 1,660 
Shell represent et profits of the company earned prior to March 1 1913, 
and the sum of 000 shall nt surplus profits of the company 
earned subsequent to March 1 1913.’ 

“So far as the above stock dividend was declared out of surplus profits 
earned prior to March 1 ging it is not taxable and should not he lnciatied in 
income tax returns but ia of such dividend declared out of surplus 

ofits earned subsequent to March 1 1913 is taxable and should be included 

such returns. Accord g my of each $1 of new stock received, only 
31.57 cus. (31.37%) should so included. In other words, if a stock- 
hoider held 100 shares of stock and received a dividend in stock.of £4,600, 
#3, * Sy eg would not be subject to income tax, and $1,443 would be subject to 


“Under a ruling of t pe Sreenny Deere . the value of the new stock 
is to be taken at par.’"] Compare V. 105. p. 2545. 


Chattanoo oga a (Tenn. ) Gas Co.—Rate Advanced.— 
This company announced that large users of gas heretofore 
reduced rates, met Bow pay Cie ful petoe of Si 10 per’ 1,000 cu. ft. 
under the franchise, application of the — ony for _— 
was denied by the Cha City Co —_ 89. 1 Dp. 


Cincinnati (Ohio) & Suburban Bell Telephone Co.— 
Shareholders of record Dec. 24 may on or before J 18 subscribe pro 
rate in the ratio of one new auare for cach & chares held for 1,121,700 new 
stock. The proceeds of the new stock are to reimburse the treas- 


i 


Cliff Electrical Distributing Co.—Govt. - Requisition. — 
See Niagara Falls Power Co. below.—V. 104, p. 1390 


Goastwise Transportation Co.—Bonds Called. oo 


This com ~ ed for t the f 1,000 bonds on 
a oo pany paymen ‘ollowing $ 


Title le of Date of 4mouss 
Name of 8.8. coeue. Bonds. ren Price. 
Bristol lst M. 58 Feb. 15 +4 $200-0 000*Feb. 1918 Par & int. 


Coastwise__...- lst M. 6s June 88, 

Transportation _1st M.6s June 20 1910 $F O00 Mar. i i 918 eT 9 
* Entire amount. 
Pa movements pues bonds will be made ot Union Tras Co, of 


Connecticut Brass & Mfg. Corp.—Offering of Common 
Stock.—Dunham & Co., New York, are offering, at $8 50 
per share (par $10), a limited allotment of this com "s 
common stock, of which the total amount outstanding is 
$2,000,000. Authorized, $3,000,000. A circular shows: 


Com aA of the Connecticut B ee of West 
Chi , Conn., and the Pill Brass Co. at Waterbur These 
two companies have a su business record and 

about a complete 


en adaiee 
| Denes Operation Which wil be 


Production.—The combined plants will o 
copessty on double as of over 2,300,000 of metal r 
stands of rolls with a ty of over 2.000.000 Ibs. of finished 
per month on double 4 They will also have an u te 
shop together with die presses equipped for the man 

uct, principality brass ferrules for boiler tubes, for which they have a 
ree demand. e operation of the Connecticut Brass branch will be 
confined ch ("16th of an inch, reine, Se metal Gove 8 a base = 
oT a) an while the operation Pilling 
willbe confined entirely to rolling these sheets down to the teks 


req t ill have the facilities for producing brass 
with a minimum thickness of .0005 inch. 
At the t time, over 90% of the business of both the com 
for domestic and commercial use, al both plants are eq wees 
operate in the interests of the Govt. if req ; 
Compatonion— Authorized. Outstand'g. 
Te aoe 6 ete pene notes, due Nov. 1 
(see . ’ p ee ee ee ee a ee oe $600, $990.000 
First 8% cumulative and convertible . stock... 600,000 
Second 8% cumulative and convertible pref. stock. 400.000 400,000 
CSO OIE, a: cinco ini ditteiaiias cick nitins ts ted aieeiaid 3,000,000 2,000,000 


ans 1000,000 of common stock is in the treasury for the conversion of Fires 
second pref. stocks, which are exchangeable for common, $ for $.) 


Earnings for Twelve Months ending Sept. 30 1917. 


G43 48) | et 
interest 98 the notes aiid’ $3 d 


"Rite allowing $36,000 tor 2a 
. stock, the net Saruinas euanat on 
Ncers and Directors.—John 3B. Chairman of Board), 

Off 2 ¢ O'S Sy ( the * 


ass 
v- Pres. & Gen. Mer): Alden 8. Hichborn ‘(Sec. 


Treas.), of t Drexel; Myron S all, Pres. Buffalo 
Buffalo, N. Y.; A. J. Skinner, Pres. Commercial Trust Co., 8 
Mass.; W. Pilling, formerly Pres. of Pilling Brass 
and description of note issues, &c., see V. 105, p. 


‘or 
1805, 2187, 2368. 
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Initial Dividend.— 
have declared initial quarterly dividends per share, 9, 2%, 
and stocks, 


T fo 
second SOU they weet, Jan. 4% to stockhol 
record Dec. 31. The entire $600,000 stock is 
the conversion of af 6% potes at any time priot to May 


pref. issue $400,600 is auth. and outstanding.—V. 105, D. 2368, 2187. 
Consolidated Gas Co. of N. Y.—Lightless Nights.— 


See general news on a previous page. 


Sub. Co. Dividend Omitted.— 
See Standard Gas Light Co. below.—V. 105, p. 2458, 2001. 


Continental Can Co.—New Stock.— 

The ae » voeet 2s Jan. o. (a) to increase t on capital stock 
from $10,000,000 fo $15 > to pay a Bo stock dividend. This 
ap is mag eb: oO pag be of record Feb. 8. Compare V. 105, 


on Products Refining Co.—Government Defers Anti- 
Trust Suit—Supreme Court Asked to Postpone Argument.— 
See general news columns on a preceding page.—V. 105, p. 1712. 


Eagle Lock Co., Terryville, Conn.—E£ztra Dividend.— 
An extra dividend of 1% has been declared a fron Jan. 1 in addition 


to the quarterly dividend of 2%. An exchange journal — that the 
gucuinen ore remuing im ences of 35% on the on - The dividend record 
for 1917 it states as follows: 
January. April. July. October. Total. 
am & By extra % 


& 1 extra 
crease in auth. eeock froin $1,000 600 to $5,000,000 see" ° 105, 


Pp. Ao, 


East Butte ogee Mining Co.—Production (in Lbs.)— 

1917—-December—1916. Increase.|\1917—12 Mos.—1916. Increase. 

2,500,000 1,461 ‘000, 1,039,000| 20,249,848 18,562,260 1,687,588 
—V. 105, p. 2375. 209: 


Eastman Kodak Co.—Government Defers Anti-Trust Suit 


—Supreme Court Asked to Postpone Argument.— 
See general news columns on a preceding page.—V_ 105, p. 2098. 


fOtto) Eisenlohr . Bros., | Inc., Phila.—Retired.— 

outstanding pref. stoc n reduced from $2,970,000 to. $2.- 

910.000,, $30,000 canceled J ane 30 1917 and. $30,000 Dec. 21 1917. 
The original pref. stock was ,000.—V. 105, p. 1707, 1525. 


Equitable Illuminating Gas Light Co., Phila.—Status. 
See United Gas Improvement Co. below.—V. 105, p. 2187. 


prSetity | Gas Co., Hoosick Falls, N. Y.—Sold.— 
Ae th recently bid in at judicial sale John J. Duffy, of 
Jersey 6 esoy Clty. , who, it 7s said, represents the bondholders. The com- 
yh “in N: Y. in 1899 (successor to the Hoosick Falls Gas 
Fight © Co.) with a capital stock of $75,000 (par $50), and issued $75, -_ 
5s. Annual output of gas is reported as approximately 8,500,000 cu. 


Fifth Ave. Coach Co.—Proceedings Dropped.— 

The proceedings brought Dec. 29, restraining former Mayor Mitchell 
pane the members of last year's Board of Estimate from toning any ey steps 

oso eeaperee posed franchise for the company, were dropped J e 
cal of the Supreme Court. Compare V. 105, p. 2546. 


General Electric Co., N. ¥.—Stock Increased.— 
The stockholders voted on Jan. 3 to increase the —— capital stock 
frown 3105.000.000 to. $1 125,000,000. Of the new stock, ,000 is to 
be offered at par to shareholders of record Jan. 14, one Sal share for each 
ten shares held by them, respectively. Compare V. 105, p. 2369, 2187. 


General Motors Corporation, N. Y.—Larnings, &c.— 
The company gives out the following: 


4 Mos. to Nov. 30— 1937 -. 
ous pant MS ne oe ea 


ge EAE SB EZ ae 2,900,000 $%8,993.633 5.900 267 
Cash in “the bank ond Rey drafts with documents attached as of Dec. 
18 1917 amounted to $ ,000. 

An official of the company declines to comment on the unofficial estimate 
— the war taxes would aggregate at a maximum about $8,000,000 


um or about Ped ad 000 for the four months ended Nov. 30 1917.— 

v 105, p. 2369. 2188 

Grace Russian Co.— Status .— 

See Amer. International Corp. under ‘‘Reports’’ above. 

Greene Cananea Copper Co.—Production.— 

The output in pounds in 1917 (000s omitted) was as follows: 
Jan. Feh. March. April. May. June. _ to Nov. Dec. Total. 
5,700 5,100 5.500 4,730 4,370 3,210 See below. 1,678 30,288 


From June 1 to Nov. 30 the com y's properties were practically shut 
down and no production figures have n auatintile. —V. 105, p. 1902, 1713. 


Hale & Kilburn Co., Philadelphia.— Modified Plan.— 
The stockholders’ committee, W. A. McFadden, Chairman, 
in circular dated Dec. 31, says in brief: 

At a joint meeting of the usdemiqned hor ge and of ne rotective 
committee, which was appointed at a meeting o! e Philadel stock- 
holders, it was agreed to modify the plan of Nov. 13 M917 (Vv. 105. Pp. 2276) 
in the following iculars st 

(1) By increas the authorized amount of pref. stock (v. t c.) of the 

roviding for the issue of $66 2-3 par 


new Coeapeny to piel 0. and 
or each $100 par valuo of old pref., in lieu the 


value of new pref. stoc 
vision in the plan of $50 par yal of new pref. stock for each 


00 0 Par value of ol . The new pref. stock would thus include: 
issued in exchange for $4,323, old pref. on the basis of 
366 23 par new for each $100 par old pref__.._._____- $2,882,266 


mes unissued Dalaate available for issue upon the conversion of 
the serial notes as above provided, or for other purposes.____ 1,117,734 
(2) By seoviding that in the event of default of two quarterly dividend 
payments on the new pref. stock, such pref. stock would have sole and ex- 
Ssive voting F gen until all accrued divs. thereon shall have been paid u 
represen a. to assure a management of new company whi ‘would 
deg ty 2 all stock to be issued by the new company, 
on, be ited under a voting trust ment for a 
ar p fon bicmng a. of which the ores prmavets are to be W. D. Baldwin, 
Otis Elevator Co.; Alba B. J Pres. Baldwin 
Works; Arthur H. Lea, of Phila.; Geo. G_ Fos ter, Pres. American Piano Co.; 
Jos. Bower Vice-Pres. Liberty National Bank of New York. 
rk stockholders who have deposited stock under the plan s Nov. 13 
and all subscribers to th _ io notes to be issued thavonndie, ill be bound 
the modified plan wu ri give notice to Bankers Trust ¢ Co., deposi- 
wey. on or before __ 16 19 that Gey desire to withdraw the stock 
ertain tockhold + thet oe ed ae ae bscribe ! 
8 olders have cated a desire to su for less than the 
minimum subscription of $1,000 of notes provided for in the 
and the undersigned co: committee has arra nged 
amounts of $100 or any multiple thereof up to $1. xiv Spm yy 
e or e t s to 
Jan. 16 1918. See plan, V. 105, p. 2459. 
Hamilton Woolen fade she regu Dividend.— 
declared ion to the regular semi-annual divi- 
ait extra of 2% on tho $1 000,000 capital stock, , DOES payable 
Jan. nd of Bo ai ox of record J; 1918." Minis com company was incorp. in 
Mass. in 1831, has its mills at South and owns 40,000 spindles 
and 1,120 looms. The company has no eee debt t outstanding. 


Stockholders will vote Jan. 28 on reducing the 
to $5,306,100. "Tho outstanding pref. stock pret. stock from 


,569,500 
was originally $5,000,000.— 





Homestake Mining Co.— Dividend Reduced. 

This company has declared the regular monthly aivigeak & 0 gee 8. 
share on the stock, payable Jan. 25 to holders of record J an The last 
dividend was 65 cents a share and was paid Dec. 26 1917 mW. 104, p. 1799. 


Huntington (W. Va.) Development & Gas Co.— 
Status.—The following Po ogy statement has been ap- 
proved for the “Chronicle” by E. W. Clark & Co., Phila., 
who financed the enterprise: 


The directors on Dec. 28 declared the regular ager te gh dividend of $1.50 
share on pref. stock payable Jan. 2 1918 to stock of record Dec. 29 
The company’s gas sales are now exceeding all past records, senenaiina 
to more than 600, .000 cubic feet gg “Forty-five new gas wells have 
been drilled and centracts made for th of the output from 40 
gas wells drilled by other companies. “n ut go miles of new pipe lines 
have been built and nearly 1, meters installed to supply new consumers. 
A large gasolene plant was completed in the Fall and the results obtained 
are suite gratifying. During the two months, the production of 
gasoline has been upwards of 100, gallons per month. 
The Public Service Commission for West V Virginia has recently rendered 
a decision granting the company authority to increase its mo for gas. 
The company owns about 330,000 acres of coal, oil and gas lands in 
West Virginia: developments this year defined large boundries of proven 
sas territory, and the officers of the company say t at an adequate supply 
° Fron assured for years tocome. The coal deposits are of great value. 
ugh the operation of the sinking fund this year $65,000 of the first 
e 6% bonds have been retired, leaving $2,935,000 now outstanding. 
This is ess than $9 per acre. 
The net earnings for 1917 are about £360,000. With the increased rates 
and revenue from gasolene, it is expected that in 1918 as will be much 
greater. (‘‘Phila. News Bureau.”)—V. 104, p. 1804, 1049 


Huttig Sash & Door Co., St. Louis.—New Sub. Co.— 
See St. Louis Aircraft Corporation below. 


Hydraulic Power Co. of Niagara Falls. = Requisitioned. —_ 
See Niagara Falls Power Co. below.—\. 104, p. 


Hydraulic Pressed Steel Oo, nk To ncrease.— 
pany on Dec. 27 filed a certificate in Ohio increasing its auth. 
capital ae from $5,700,000 to gf 200,000, to include | $1,200,000 pref. and 
$6, ,000 common.—V. 105, 2098. 


Indiana Power & Water Co.—Offering of First Mige. 
Bonds. —Earnings.—Marshall & Co., Boston, are p 
a block of this company’s First Mtge. Sinking Fund 6% 
gold bonds, of which issue there are outstanding $778,500 


of a total authorized $3,500,000. A recent circular shows: 
The company, an Indiana corporation, owns and operates the power 
lant perving incennes, Bicknell, Odon, Elnora, Bloomfield, bnbscigene 
er, Petersburg and several small intervening communities wi 
pt ht and power; it also owns and operates the water works supply - 
7s. Wort m and Bloomfield and the Linn Coal Co., near Bic’ 

y's operations embrace the broad White River Valley in Knox, 
ema voy on reene and Pike counties, considered one of the richest agricul- 
tural sections in the Central States. 

Ma ae a 


Earnings for Years endi Nov. 30 °17. 
Gross earnings 7 5 955 
$157,256 
59,520 





EE REO IE EE RII LAER AT REE TARE $55,888 $97,735 
For complete description see in V. 103, p. 1985.—V. 105, p. 1902, 75. 


Inspiration Consol. Copper rte Bsn e-~ mi (in Lbs.).— 
1917. —Der. ae rrty | —12 Mos.-1916 Decreases 


917. 
5,600,000 10,400,000 4,800,000/80, 130. 000 120,793,885 40,643,88 
—V. 105, p. 2277, 2092. 


International Business Machine Co., Toronto.— 
The International Time mocording Co. and the Computing Scale Co., 
both of Toronto, and the Canadian Tabulating Machine Co. of Montreai, 


have eff a merger under the above title, the new compazxy being capital- 
ized at $2,000,000, of which $750,000 be erred stock. Toron 
will be the will be tr and the operations of the Canadian Tabulating 
ac ‘oO be ss to —_ city from Montreal. Thomas 
Watson will be Pres Mutton, V.-Pres. and Gen. Mer., and J. 8. 
bury, (iron "Trade Review.” Dec. 13 1917). 


International Harvester Co.—Government Defers Anti- 


Trust Suit—Supreme Court Asked to Postpone Argument.— 
See general news columns on a preceding page.—-V. 105, p. 2277. 


International Mercantile Marine Co.—Sale of Stock.— 
See American International Corp. above.—V. 105, p. 2460, 2277. 


International Paper Co.—Sub. Co. Bonds Paid Off, 
We are advised that the $1,015,000 6% gold bonds of the Hu 
Pulp & Ls Co., due Jan. 1, are being paid off at Ro ers 
It is understood that p plans for refunding considered. 

The First Consol. Mtge. 6% bonds of the Foternntionsl Ps reper Ye at .463,- 
000 outstanding), due Feb. 1 me it is believed, will be 
The Equitable “Trust Co., as trustee, will , until Jan. 16, receive 
offers for the sale of Consol. Mt; 5% 8 inking fund convertible bonds, due 
ooh 1935 putstanding, $940,000) to exhaust the sum of $168,150.— 
Vv. . 


Internat. Steel Tube & Rolling Mills, Inc., Warren,O. 


&e.— 


m River 


It is announced that this oumneny to erect at Warren, ,a 
50-ton lapweld boiler tube mill , Someneeay of the Youngs- 
town Sheet & 5" Co. will be hi ent, and O. R. Grimmsey 


Soper Cleveland, Sec.-Treas. 


mpany was inco ted under Delaware laws in Oct. 1916 with 

21500, 000 authorized capital stock, _— which $1,750,000 is common and 

,000 is 7% (non-convertible) pref. stock; outstanding, $250,000 com., 
‘000 pref.; par $100. 


International Time Recording Co.— Merger.— 
See International Business Machine Co. above.—V. 93, p. 49. 


Interstate Electric Corp., N. Y.—Sinking Fund.— 
Sinking fund retired on Jan. 1 1918, $12,500 of its First Lien 6% 
Collateral sinking fund gold bonds. See advertisement on a 
pase and the Laredo (Tex.) Water Co. and the San Angelo Water, Light 
ower Co. below.—V. 105, p. 2188, 1526. 


Iowa Electric Co. of Cedar Rapids.—Offer to Sell.— 
This company, owner of the Gacms a. we Manchester, Ia., has sub- 


is Pres., and C. H. Hopkins, 43. 
of —_ company. 


mitted a proposal to th ay Counce ne ame to the city. The 
company recent ~~ e pi es 4 the chester Light, Heat 
& Power Co. and of "W. Hoag in —V. 103, p. 324, 242. 


Iroquois Natural Gas Co.—Order—Rates.— 
e New Yor 8. Commission has served an order on this company 
contest’ by the National Fuel Ges Co., Co ating © the supply of naturai 
gas to Jong nnnnne and forbidding the ew customers in the 
effort to conserve one. In connection 
with the order comes a suggestion ‘the Laat ius Ceara 
ae ane natural ~~. the Sr. 
gas w 

volunteer to construct an el gas plat 
sion from the necessity of 
a in the opinion of ag 

he company on ne served 

come effective "358. iois" The smal] consumer 

consumer tes ¢ ont. 
the National Fuel G : United 
uois Natural Gas Co., Birks, » Ae gh 
arren, Pa.: 


cents Der 1,000 cubic feet atid the 
Natural Gas Co., Oil . Pa.. 
and the Pennsylvania G: as Co. 








Jan. 5 1918.] 


THE CHRONICLE 


91 








Interests eg gg the National Fuel Gas Co. recently purchased 
o° eo a, gg the Buffalo Natural Gas Co. (v: 108 105, p. 1900].— 


Ironton Solvay Coke ee ons Syracuse, N. Y.— 
olders of the 60 Se urchase certificates, issued on account 
of eee initial issue of $1,600 000 Rapital stock, are entitled to subscribe 
at the office in Syracuse on or before Jan. 15 for the remaining 
34 ,000 of the anthortoed capital pond in amounts equal to 25% of the 
represented by their several Ses x e certificates. ubscriptions 
for the new . 7G, Witherby, in 50% Jan. 15 and 15% Feb. 15. 

Vi yg fn circular x dened 6 acuee. Dec. 4, says 
in fone og , Ayano y w 2,000,000 0 capital 
was auth i A - e at that pon ined. 33, that th Bg om 
could be built and put Rhy operation with $1,600,000 capital, 
original issue was therefore made for by — ‘All construction work 
costs more to-day than it did when this on account of 
the increase in cost of both labor and mnserials. and the working capital 
that will be required when the plant is put into tion will be greater 
for the same reason. On tbis account it is deemed advisable to issue the 
full authorized amount < $2,000,000 Ly. lant will be in run earlier 
than was scheduled and its earning power become operative sooner.’ 
PE as “go KA Ironton, One. a one le wee — 

ucts. No outstanding. Pres., A azar oo are 
peo 105, p. 2277. 


Kansas City (Mo.) Breweries Co.—Bankruptcy Petition— 

The North Star Malting Co. of Minneapolis. Minn., has filed an involun- 
tary petition for a receiver for the Kansas Ome. Company in the United 
States District Court at Kansas City .Mo., charging the Kansas City 
company with indebtedness of $21,150 for several cars of ma 4 The 
Kansas City company. which has $3,500,000 outstanding mortgage bonds, 
in its answer sets forth that its assets are in excess of its abilities ~ but that 
“adverse legislation in the last few years has brought about bad financial 
conditions.’’"—V. 104, p. 667. 


Keystone Tire & Rubber Co., N. ¥Y.—Approz. Sales.— 


(Approximate Figures.) 1917. Increase. 
Sales for calendar years____.--------- $7,000,000 150% 
—vV. 105, p. 2369, 719. 


Knit Goods Merger.—Negotiations Still in Progress.— 
“Textile World Journal,’’ N. Y. Dec. 22 said in substance: 


Negotiations look towards the pro merging of Cohoes and other 
knitting mills of - ast in a mammoth knitting corporation with a capi- 
talization of $30,090,000 are still in progress, but - yet the Cohoes manu- 
facturers have not reached a decision to participa A meeting was held 
ae week in the ofiice of the 1 Hope Knitting Co., ~y which all the knit goods 

aces the city were represented. uis Steinfeld of New York, 

represent the interests desiring to effect the merger, was also present. 
Steinte d is endeavoring to get options on the local mill pro rw be- 

fore the other details of the proposed c ation are disc A defi- 
nite idea of the promoters’ plans could not obtained, but it is said they 
call for a merger of about the same proportions and along Leg lines of the 
American Woolsn Co. Virtually allt the knitting mills in the East will be 


1916. 
$2,750,000 


included in the new ope if the ——— are successful. It is 
said that options have already been secured on many knitt mills in 
New York State, and the only thing that is holding | back the A, ans is the 
attitude of the Cohoes manufacturers. It has been poin out that, 
besides be a great factor in the market, the proposed consolidation would 
be a great aid to the Government in getting out orders. It could not be 


learned what finai action the Cohoes mill men will take, but it is a well- 
known fact that several of them have in the past expressed their opposition 
to any merging of knit goods interests. 


Lackawanna Coal & Lumber Co., Scranton, Pa.— 
Reorganization Plan.—The bondholders’ committee, acting 
under deposit agreement of Feb. 26 1917, has issued a plan 
of reorganization, concerning which it writes as of Dec. 12: 


We found your property to be subject to underlying liens ond unpaid 
taxes, prior to nag ~% of the bonds. Much of the property had been sold 
for taxes, an‘ we had to arrange for the redemption of the same forthwith. 
The 11 miles of railroad in Boone County mn washed away by a 
cloudburst in August 1916. To rebuild this railroad, absolutely essential 
for the property’ will require an expenditure by your committee of about 
$75,000 ermore, gos pro was entirely undeveloped. There- 
fore, the committee had a io to make plans to produce sufficient income from 
- he property in order to obtain the 1 acomary large sums of money — 
terest and oe g _—— when the property is once reorgani Z 

"The enclosed plan, romptly assented to, we hope to consummate. 
Copies of it pom n ‘tile with the spony re deposit es, to wit, Republic 
Trust Co. and the Colonial Trust Co., Iphia, and the Scranton 
Trust Co., of Scranton, Pa. Deposi ting bondnoldaes will will be bound by the 
plan unless they dissent within the required time. 


Securities Included in Plan under Dypest Agreement of Feb. 26 1917. 
(1) Lackawanna Coal & Lumber Co. 50-year Consol. Mortgage 6% 
Sinking Fund gold bonds dated April r 1911. 
(2) ae wae ae Coal & Lumber Co. 10-year 6% Convertible Trust 
notes, Series No. 1, dated May 1 1911, and Series No. 2, Nov. 1 1911. 
(3) Crescent Coal & Lumber Co. First Mt ge. bonds, dated May 1 1909. 
(4) Lackawanna Coal & Land Co. Consol. bonds, dated Apr. 15 1908. 


Digest of, Plan Dated Dec. 12 1917—Securities of New Company. 
© be issned after foreclosure of all existing mortgages 
(1) ene bard of one or more issues secured by one or more mortgages 
upon the pro y, or parts thereof, so purchased Be conveyed to the new 
corporation, in an amount sufficient to raise $600,009 in cash. 
(2) New 10-year 6% bonds 500,000 to be used to carry out the ng 
ment heretofore made ae cad ak for the Crescent Coal & Lumber 
First Mortgage bonds, deposited with the Paint Creek bondholders’ com 
mittee. This new bond issue 4 be secured by mort en. all of the 
lands of the Lackawanna Coa! & Lumber Co., upon suc’ he com- 
mittee deems prioer, inferior to the mortgages created under (1 5 
The holders of certificates of deposit for Crescent Coal & Lumber Co. 
Ist Mtge. bonds and the holders of certificates of deposit for Lackawanna 
Coal & I.and Co.’s Consol. Mtge. bonds, shall receive bonds of the new 
cuporedcs from and out of this $500, 000 issue, of a par value equal to 
Sh of the par value of the said bonds represented by such ctfs. of deposit. 
(3) 5% at Income bonds in an emount at least equal to 25% of the 
r value of the Lackawanna Coal & Lumber Co.’s 50-year Consol. Mtge. 
% Sinking Fund gold bonds deposited with your committee. These 
bonds shall be secured by a mortgage upon all of said lands, subsequent and 
inferior to each of the several mortgages securing the several bond issues 
hereinbefore proposed; and the payment of interest shall be subject to 
such terms and conditions as your committee shall deem ex 
(4) Capital stock of an amount at least equal to 25% of t 
of the I.ackawanna Coal & Lumber Co.’s 50-year Consol. 
ing Fund gold bonds deposited with your committee, which capital stock 
shall be of one class and shall be issued as your committee may direct. 
The committee shall distribute the said 5% income bonds as follows: 
(a) For Lackawanna Coal & Lumber Co.’s 50-year Consol. 6% Sakiog 
Fund gold bonds, 25% of the ne amount of the bonds represen 
by such certificates of d it. (b) For the company’s 10-year 6% Con- 
vertible Trust notes, 314% of the principal amount of said notes repre- 
sented by such certificates of deposit. No bonds or stock shell be issued 
in lower denominations than $10, and fractions needed to make this amount 
must be purchased from the committee on or before July 1. 
All the 1 new stock to be issued to five voting trustees, to be selected | 
our committee, to be held by them for ten years, unless the trustees sha 
ih their discretion terminate said trust at an earlier da 
The $600,000 to be provided as aforesaid shall Be cook (a) Ze Be pez 28 
unpaid taxes and vendor liens. (b) To Ag the expenses, fees 
various trustees and the committee. oO pay to non-depositing note or 
bondholders their pro rata part, if a, # the purchase (d) To pay 
certain notes of the Lackawanna Coal & Lum Co. which ‘have pledged 
against them as yp Bee bonds of the various issues deposited with your 
committee in such relatively large amounts that it is deemed by your com- 
mittee to be to the advantage of all concerned to ~y' such notes rather 
than to allow the holders to pues te otherwise the 
To defray the expense of reb building the railroad in Boone County. 
) To provide moneys for the requirements for interest upon the bond 


ent. , 
e par value 
Mtge. 6% Sink- 





issues to be created, until the income of the property is sufficient therefor. 
(hk) To provide for taxes, expenses, &c. 
The new company shail make such coal, oil, gas, timber and other leases 
= ees as its officers may deem wise and proper and your committee 
approve; and in order to furnish an outiet for the products of the opera- 
tion of such leaseholds, it shall as soon as it shall bave been rebuilt, 
and convey to the Chesapeake & o- Ry. Co., without consideration, the 


reconstructed railroad and right of way thereof upon the said lands in 
Boone County, W. Va. 


Bondholders’ i, * BO. Alea, Fg nm Grant L. Bell, 
8 , Geo. 8. —, Pa.; Judson 
z a arney,, “Georse boty ‘aed B Tithtes ys . Martin.— 


Laredo (Tex.) Water Co.—Bonds Eztended.— 
This subsidiary of the Interstate Electric Co PE es received the consent 
¢ a the holders of its outstanding First 6% _bonds, due 
- 1 1918, for a two year extension. The pon vania Co. for Insur- 
sates on Lives and Grant Annuities (Phila.) has been ap nt coupor — 
tary for these bonds and will attach the necessary additiona one abe 
advertisement on a preceding page and Interstate Electric Co oe 


Liberty Steel Co., Warren Ohio.—Stock faiaaad, oe 

This sompeny, tan which on Jan. 1 increased the auth. common stock from 
$500,000 to $6 , offered all common shareholders the right to sub- 
scribe at par, SOO pro raca, , for the 9150.000 new stock. Saye ents, Pat 
made Jan. 15. Ali the stock has been aubecried Sec. bak an sun te 
issued. The company also has authorized and outstanding $250,000 Dre 
stock. There is no m bonded or funded debt outstan - A divi- 
dend of 134 % was paid . 1 on the pref. issue.—V. 105, p. 7. oat 


McGraw-Hill én. Inc., N. Y. (Publishers) ,— 
This compan en oor © ok : Fe = Des. cot) us micneeer 


McGraw-Hill incorporated in 
Ha # A gid ge. Ra of McGraw Pa Publishing Co. and Hill 
ishing Co. 

The new company has a capital stock of $8,000,000 (er, 850 of which 
$2,500, s common and $4,500,000 5% cum pref. ad ‘te cash, 
and $1, 2nd which remains aaneed. Wedeaion A there 
will be no public o ering of the stock. The old wml y had a tal 
of 50,000 of no par value and also an issue of ee Id d bonds out- 
standing at last accounts, :788,000), which will be paid off 

The zines publish: are: E eering and M p nT En- 


meainea'S Ghotical Earisceringt dineticr Maleay Soersaty Bice: 
Man <; ic wa oO C< 
trical Merchandising; The Contractor; and Coal Age. J . 


The management of me com sigwin, ‘Vier as follows: Ostinese eee BR. 
McGraw, Pres.; Arthur i & Treas.; Ed. J. Mehren, 


Vice-Pres.. and James | 7 “Mee cGraw, Jr., “Directors—J. it, “McGraw, 
J. Baldwin, J. Mehren, V. Dibble Nathan Britton, J. 
Stehten Muir, fred M. Feiker, Lion frerdther, an . F. Bliss, Jr. 


Maine & New Brunswick Electric Power Co.— Merger 
This pay ing, and oes Gould Electric Co. of Presque Isle, Me., ve 
applied to t aine P. Commission for as to consolidate the 

aine property of the Maine & New Brunswi company into the Gould co. 
This action is sought in order to secure advan from centralization of 
ee and also to avoid ns fn substan of taxes my Fa on same income. 
‘Electrical World’”’ a = bstance: The Maine & New Bruns- 
wick commane > & ’s income, $90,000 Gis — from Maine, the bal- 
ance being o ed fe small plants fi Brunswick. All the elec- 
tricity used is generated in ck. "About 128 —_— (206 k.m.) 
of trenemiesion line are in te in — 11 companies and municipalities 
being supplied at wholesale. 
lant in 4 bane Me., and the 


The jaca owns a distribution 
360 ted Chats atter paying 15 conte pe 


Be. is wane th 
is valued at $600,000. It oe 
kilowatt-hour for energy, Ay snentaat: Maine income will feet a5i% 
dend on the capital stock after making allowance for operatin: 
About 3,200, k.w.-hour will be furnished by the New Drumsetd com- 
paps at about $48,000. 

It is proposed to issue $600,000 stock, and if the Consnsinnion allows the 
merger extra income and war taxes x4 $16 es will be sa 

Energy is generated at Aroostook F ,atil 000 volts and deliv- 
ered at this pressure to Fort Fairfield; ye ah to Houl ulton, 45 miles, a 
000-volt line is in service. og Es eng is supplied the Presque 

Isle distribution system, the lines running 5 or 6 miles = the Fase ts 
A larger ay peoperties of residents take electric service in th Re 
district t in adjacent parts of Maine. ~~ Leas tae 
better in 1917 so far than a year ago.—V. 95, p. 53. 


Marlin-Rockwell Corp.—Authorized Data.—The follow- 


ing facts have been officially revised for the Drone an sae 

The company d the yf Zgare of the war develo 
— 2 and ship some 1 500 Colt guns to R wi oy a ss 
rejection 


When the United States entered the war, the com “yerr be had about fin- 
ished with machine gun work pee oe was layin plans 3 roduction. 
With this a b gud it purchased certain outside companies ak automo-= 
bile producing , prots aabe substantial enough to equal between $10 
and -~ ¥- on the shares of common. 

Bzcop for the common stock, the only other capital is Ly issue of 
$1,500,000 6% notes due March 1 1919 of > amount , 832 5,000 were 
retired Sept. 1 1917 and $225,000 will be retired Mar. 1 1918 

The Marlin company, after having made all these Colt guns and ha 
arrived at a point where its total production had exceeded the re © 
which its royalty menens to the Colt Co. should cease, perfected a 
machine gun and surrendered all its Colt er. The royalty to ies Colt 
Co. of $100 per sun up £0, $1.500.000 has paid. 


At the high. int of its Russian orders Mar nw was turn out 
a over ae Sos une Af The Cott Co. itself wh pg ' ‘ apie be 

over 4 une ay n present huge contracts w olds, 
fhe com wal geabebiy be turn -* ge ds oy per ¢ Cs 


oa in company has perf: ircraft gun w vf manufac- 

turing for the ee now. also So the Browning 
, both heavy and pent types. The credit for developing the Brown- 

ng gun should go to Jo Brownin ig not to an &y the concerns mak 

= ae . Sew Westinghouse Electric & - Co. below.)—V. 1 

p.- , 


Mason Tire & Rubber Co., Kent, O.—Bal. Sheet Oct.31. 


Real estate & buildings__--$175,373|Preferred stock, 100... 
Mochinery and equipenent.° 256.008 | Common esock, Ponte es bate 


GRA. cis ncuntn wand 297,460 | Acc’ts and bills payable... 236,663 bas 
Cash, notes & acc’ts rec’le._. 468,465| Reserved for taxes, &c_____ oS 
Raw material, &c. (cost)_-- 445,912|Surplus account....______ 04,173 


Stock bouus and discount.. 225.081 
Deferred eaneee,.- RES FFE 22:041| Total each side________ $1,890,357 
The net opera earnings for the yous ea oH ion? bry Sioa ae 


and preferred Pe dividends hon during t 
offering of stock and description of BF &c. yee. inv 105, Dp. soar, see 


Mexican Telegraph Co.—Official Circular—Rate Reduc- 
tion—Stock Dividend of February Last Stated to be Free from 
U. 8. Income Taz.—Accompanying the partly estimated 
statement of the receipts and operating expenses of the com- 
pany for the three months to Dec. 31 1917 (V. 105, p. 2461), 
substantially the wap tals report was made by Pres. James 
A. Serymser to the shareholders, both of this company and 
the Central & South American Telegraph Co.: 

Traffic to and from the Repubite of Mexico is still well maintained, de- 

ite the unfortunate conditions proves in that republic. We trust 

t the time may not be far distant w _-* e republic will once again fully 
ee the rich prestine ¢ to which it has hee for so many years. 

Your company's i t ownership in the duplicate via Colon ca 


es be- 
tween New York and Panama and _ rata icipation in the sonal 
accruing therefrom continnes to be ine itabl “og ia 


This company and the Central & south erican Telegraph Co., 
ating jointly the All-America cables, made a large Teiuction in the yo 





between North America and Central and South America on Dec. 1 last, as 
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whi be seer by our published notification of Nov. 15 1917, thus yt ye 
ur peenrentve poliey of ° 9g" service. The reduction averaged 15 

word between N sae for instance, and the republics of Colombia. 
or, Peru, Bolivia, Chile, Argentina, Uruguay an 10 cents 
work, to and from Panama, and 6 cents per word to an from the 
tral American republics. of which reduction your company will bear its 
proportion. The reduction will prove of incalculable benefit in 

seg. ged trade relations with the United states of Americs. 
ieee Seepetion will necessarily mean some temporary decrease in the 
of the companies, put in time the loss itself will be recouped, 
we jal yt Ag ap ype traffic. With duplexed cables of the very latest 
type «entiipped with all the most modern electrical appliances for auto- 
matic transmission, our service is second to none, both in point of accuracy 

and speed of transmission. 

system now operates mcre than 20,000 miles of cables and land wires 
under an all-American ownership and control, and the management, with 
the cordial support of our shareholders, is keenly alive to the important 
— these cables are privileced to play in the development of our 
ic and commercial relations with the Mexican and Central and 
Seuth oneican republics. Our plans include a number of important 
a. © ge local and international. including the extensions to Brazil, 
recentl ible by the conclusion of a contract with that republic. 
Both the Via -owned and 


‘olon and Via Galveston systems are American 
ceeronan throughout. 

In order more closely to conform to the sroment om devised by the 
1.-S. C. Commniescn. — Las, & ae Stee. 
have been engag n the revision mene H new 

, formally approved by the igen ge nore, we will be inaucurated 
fan. 1 1918. An income statement wi in the new form, 
for the geet 1917, 1917, ba be mailed to the ov nee Ae pa or. company} with 


Paragua 


the next q report. 
(The Bs pions ay estimated as of Jan.1 1918, is $5,102,005, from which 
there will be ‘deducted ucted in the next report an allowance for depreciation and 


aiso the amount of the 1917 war 
Beard adds: *“The 


es R. 
eee ided that tt the stock dividend of ¢ yo Bea! 
earned 


payable to the U. 8. Government. 
ution of the board, Feb. 5 1917, 
then declared should * t 


represent a 
Under these 


portion of the surplus profits to March 1 1913.’ 
circumstances, ona te view a the rulinas of the Comecatoner of ern 
Revenue, this stock ae not and should not bo included in 
income tax returns.’’] - 104, p. 565. Suseare V. 105, p. 2460. 


Miami Copper Co.—Production (in Lbs.).— 


1917—. poco Fue. Increase.|1917—12 Months—1916. 
te oy. roomed 909,177 |43,028,262 52,406,044 ¢: 377, 783 


Missoula (Mont.) Light & Water Co.—Stock.—Increase. 
This co. has increased its capital stock from $1,000,000 to $1,500,000. 


Motor Products Corporation, Detroit.—Acquisition.— 


The “M .”" Detroit, says: The t of 
Page Steel & Wire Co. of Adrian has been sold to the Motor Products 
and ery will be moved to Pa. cae Page Comma’ 
oe pemetacenre windshields about six 
of will pu t ~ i oe 9,000. ft is understood the Page 
t out a 
Sueet of the ut out s new product, the man 105, p. 2460. 


ccehets States Power Co.—ZJncorporated.— 

This company was ted on or about Dec. 13 1917 in Delaware 
as successor of Northern Idaho & Montana Power Co., which was sold 
acer Srencnoorre 3 ag S deviated operative | 105, p. 2169, 612, 76. The 


er as declared ve in Nov. 1917. -—Compare Vv. 
vine new am, 104. 4 >. 1596. 1494, 


pany 506 técl stock of $15,000,000 and will manufac- 
ture light, tory and power. 


National Conduit & Cable Co.—Comment on Passing of 
Dividend.—Touching the recent action by directors in omit- 
ting the quarterly dividend due Dec. 31, friends of the com- 
pany believe the following published statements to be sub- 
sentially correct: 

The passing pe Bo pe pompeny's Stems on Dee. 21 a 
yey tes peg Ae age pene 4 oo] 
earnings in its history i) 
adequate quantities for the fill of 
however, conditions have been q d 
lower in Wolk than in 1916, the su 
It is estimated 


and pand indirectly is a is absorb’ 
the face of this demand, ou 


sharply. 
In a few weeks the y will issue a nine months’ statement for the 
pees ending oe 31 16 1917, "and quarterly statements thereafter. 
of the dividend was solely because it was not earned. The 
credit of the —. Conduit & Cable Co. which has always been of 
re, * y as it ever was and it is well known that some 
‘Now York banks are closely connected with the concern. 
ple 08's p. 2460, 1214. 


National Licorice Co.—£zira Dieidend. oa 


ee eS be Cg ae commen stock, 
214% declared payable Jan. 7 
Scoord Dee. 311617 103. p. 


New England Power Co. System.—Resuks for 10 Mos.— 


ee sapacentiy ® a 


fete 


e consumption 


m 


= 


with the regular 
918 to holders of 


Hf 


ane oem mone pee Oct. 30 shows an increase in gross 

,000 over the od last year, but a 
net goraings of $104,000. The , however, on lus 
a ghee ok god during the last year ng to the of the 
company ra) y year, 

demands for power among Ry fA F or indi. 
rectly in war work, and to the in difficulties which oye 
turers have had in o All o in- 
creased power has been taken at satisf: ce; that is, at prices which 
show a satisfactory profit, even with the 


It is to be ex t the compa > ising every possible economy, but 
company ev pone e economy, 
security holders should appreciate e@ compan in 
dition = that the 8 AE: effect of a war will ore 
of ~ company throughout me Doogie whi 
to begin work on a very Oe hydro-electric 
‘ver as soon as financial cand labor conditions 6 such 


action wise ah: undoubtedly no begun 
until after the close of the war.—V. 108, De avid, p. 1714, = 


New England Teleph. & Teleg. eke Satomentes: —_ 


The pal wage demands of this com *s emplo ha 
pm - oe ee strike of the operatives in Boston wan av os 


New Jersey Zinc Co.—Government Contract.— 


A press states that this company was the successful bi f 
contract wi al iter at arate of 7% to as & it with 2,000 1a SS 
western 5 eliveries 
prime ote 108. 1 are to cover a six 
Co.—M, 


N. Y. Harbor Realt age Filed Covering Cer- 
rooklyn & 


tain Property of Former ew York Ferry Co.— 


This com was incorporated under New York laws on age 9 last wit’ 
$200,000 au ed (and outstanding) ca: capital stock, par $100 Abaca 





[Vou. 106. 
to the Brooklyn & N. Y. Ferry Co., which was sold at blic auction 
12. The new company has made a to the umbia Trust 


Sept. 

Co. of N. Y., oe Gustee. 00 Sere Saas ae Mi Pil’ Soncuon “J 
bonds; authorized, series $400 a series B, $11 

respectively, $380, 134 and $13 146. The bonds are vated. Nov. 30 1917, 
due Jan. 1928. yable 3 at the office of the trustee. 


The Gnas. are chica to ‘tocalt'at t par and oe ‘in any amount at any interest 
date. There is no sinking fund provision. No conversion privilege. No 


rior liens remaining nae Principal and int. are ble without 
deduction ¢ = any tax cept the Federal income tax. Oy cs-exempt in 

ew 

The mortgage” co three parcels of land together with lands under 
water and bui 1 Aron one docks on the Brooklyn side of the East River, 
and also water-front rights on the Manhattan side. 

Officers of the company are: Pres., B. L. Allen: Sec.-Treas., A. W. 
Hutchins. Address of company, 60 Broadway, N. ¥. City. 


New York & New Jersey Water Co.—Sale.— 
See State & City Dept. in last week’s issue.—V. 105, p. 612. 


mi ara Falls Power Co.—Requisitioned by Government .— 

. 8. Govt. on Dec. 28 uisitioned the ei power juced, 

satan and distributed by the iagara Falis Power Oc i the ydraulic 

Power Co. of N Baym bem Cliff Electrical piseributi "So. in 

order to assure the a of electric for esta ts 
engaged in war work a om and Buff: wv. 105, p. 1714. 


North Atlantis Oyster Farms, By RE ny gy — 

This company, successor to the Sealshi nual interest 1601), 
sold at foreclosure June 20 1914, has hed toe Fagen eo NE. 
due Jan. 1 on its $2,200,000 First Lien Collateral Trust 5% 


cay } ~ nt Interest was —— “ & J. . at the office © i pean ae the 
Cc Co., The pesy has outstanding 
71 650.000 "0-year Income Debanture ts ane 2 a 1 9024 on which no 
has ever been paid. _Baaee fo eutheriaes ane outstanding $1,300,- 

000 _ capital per Sue 
The com eral oyster business and owns the eniire 
capital souk of the sy toy Ones Farms, Inc., Producers Sales Co., 
ee Sao ee arms Co., ie Island Farms Co., Con- 
necticut Oyster Farms Co., Cape Cad Os .. i a = 


epoints Co. and the Rockaway O = 
mucins} beds along the 
Massachusetts. 


North heel Mining Cc Co.— Dividend. —- 
A arcety dividend of 2 share has been declared on the 
$6.4 000 stock ¥ a $15, _bayable. ‘a to holders of record Jan. 10. 
is compares wi Der share Oct. last, 50 cents in July, $1 in 
April and 75 cents in Sasso —vV. 105, p. 1314. 


Northern Sugar Corp., Detroit, Mich.—Stock Increase. 

Stockholders will vote Jan. 15 on increasing the 7% cum. erred stock 
from $1,250,000 (auth. and outstanding) (par $100) to $1,600,000. There 
are also 12,500 shares of common no par value, all outstanding. 
The company was incorp. in N. Y. to manufacture sugar from beets. 
fact has been constructed at Mason Cit . on an 80-acre site. This 
plant a minimum daily capacity of 1, , and an estimated 
annual gene of approximately 25,000. 000 1 Ibs. of standard granulated 
sugar. It the company has no bonded debt. Ton A. 
Douglas is President and Sherwin A. Hill, Secretary. 


Old Dominion Copper Mining & Smelting Co.—Pro- 
duction (in Lbs.).— 


1917—Dec.—1916 


Increase.| 1917—12 Mos.—1916 Decrease. 
3,368,000 3,270,000 


98,000 |x31,921,000 40,437,000 8,516,000 


x July production not included, the mines being closed on account of 
labor troubles.—V. 105, p. 2370, 1527. 


Omahs (Neb.) Gas Co.—Gas Rate Advance.— 

Bert Serge that Regiuntas Feb. AR, 1918 it will advance the 
rate ve from $ 1,000 cu. gas, on account of the advanced 
prices of LAT its phew Folk g —V. 105, p. 612. 
Paauhau Sugar Co.—Dividend Reduction.— 


This company has reduced its monthly 5 em — 30 cents to 15 cents 
per share (par $20), payable Jan 105, p. 


Pacific Hardware & Steel Co., San Francisco, — Merger 
See Baker Hamilton & Pacific Co. above.—V. 105, p. 


P Steel & Wire Co,— Sale ale of Phe. Ls — 
See Motor Products Corporation above.—V. 105, p. 2004. 


Peerless Truck & Motor Py —Balance Sheet.— 


The following is the balance sheet of the General Vehicle Ce,» Inc., 
whose plant at Long Island City was recently sold to the U. . Govt. 


Balance Sheet Oct. 31 1917 (Total Each Side $8,028 ‘anh. 
ipel qutote & patie --$1,327 ,028 | Capital stock._._.._._.- « " 
Re ery..$ 70 ap’ s $6,200 





tl, &c.. 93 gpesents payable____._- 130, 
Cash and oe ates DI I ,5o0 408 
Pat. rights, trade mks.,&c. 5,100,000 an lela aeileds ipiaincaointehdnes os 167,969 


Development ial a caleeee 13,393 
Compare V. 105, p. 2278, 2099. 


Penn Seaboard Steel Corp. Rpts nab wg $ Issue of 
First Mtge. Notes and 40,000 Shares of Capital Stock.— 


The shareholders will vote Jan. 16 on auth the iss of (a 
$2,000,000 First Mtge. 6% Five-Year serial gold “dated Dec. Dec. 1 191 
and (b) 40,000 shares of no par value of the unissued capital 

A ee a vee oF notes sold ‘‘when, as, and if issued’’ by Frazier & Se, 
Cc & Co., and Henry & West, may be found in our issue of Dec 
1917.—V. 105, PD. 2461. 2 2278. 


po pecelphis Electric Co.—Rate Hearing.— 

The Pennsylvania P. 8S. Commission has set Jan. 9 as the date for a hear- 
ing on the company’s application for permission to increase its rates about 
20%. e increase if granted will, it is stated, amount to approximately 
$1,500, 000° per annum.—V. 105, p. 2278, 2189, 2004. 


Pittsburgh Steel Co.—Special Dividend of 20%.— 

In addition to the regular quarterly dividend of 2% paid on the $7,000, pee 
common stock Jan. eis. t the company also paid a special vidend 
20%.—V. 105, p. i903. 


Poole oir aol 4 Machine Co.—New Gun Plant.— 
This company is uildine a new 100x500 ft. ps to cost $500,000 
the manufacture of a tend mares in May, for the Govt., deliveries o) 
which are ay. The plant will ill _ employ 350 men. 
Officers of of the Poole ec com: bo onal 4. Proctor Brady Dudley Shoe- 
er, V.- ee ey, ae 105. p. Pr099. 825. 


Premier Motor Corporation (of N. Y.).—Stock Increase. 
The shareholders Dec. 3 voted to pupvense the eyed issue of common 
oes sees from 30,000 to 50,000 shares. italization on Nov. 1 
1916 consisted of (a) $2,000,000 auth. 7% cum, one aeetin aa cee 
1,000,000 was ou petanding: (b b) 30,000 shares eee k of 
= par ¥ if of which 25,500 shares wee outstanding; (c) $1,500,000 5-yr. 
6%; vertible secured gold notes of 1916. company owns over 
95% of | pgs stock of the Premier Motor Corp. of Delaware, manufacturing 
cks and automobiles at Indianapolis. J. O. Flower is} president. 
Fauees V. 103, p. 2160.—V. 105, p. por425. R ee 
Puget Sound Gas Co.—Rate Increases.— 
ashington P. 8S. Commission has authorized gas rate increases f. 
as PT an serving ‘cae Snohomish and Monroe, Wash.—V. ion 
Quaker Oats Co.—Government Defers Anti-Trust Suit— 


Supreme Court Asked to Postpone Argument.— 
See general news columns on a preceding page.—-V. 105, p. 721 
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Rosenwald & Weil Building, Chicago, Ill.—0Offering 
of First Mige. Bonds.—S. W. Straus & Co., Inc., are offering 
at ro interest, to net 6%, $360,000 First Mtgo. 6% 

Serial bonds dated Nov. 15 1917, due serially. Callabe after 


two years at 102 and int. Int. M. & N. at any office of 
S. W. Straus & Co. See adv. pages in last week’s issue. 
Maturities M. & N. 15, $14,000 Nov. 15 1919; $7,500 M.& 
1920; $8,000. 1 921; $8,500 1 Sho oes, 50,boG Tome $10 000 1028 
10,500 1926; $10,000 1927; sit 500 1928, and $175,000 ‘Nov. 15 1929. 
om. $1. , $500 and $100 Trustee, 8. J. T. Straus. The 
will pay the Federal Resets tax or recompense bondholders for 


— of such bg ag made not in excess of, however, 2%. 
oe! 


_—A closed first mortgage on the land —  eneiade and perma- 
pore seieny and uildings ha 


uipment. The b been leased for 20 
eye * oneuwabd & , and the ay 4 has been Law the trustee. 
As addit — security there has been ted ties having at all 
times a cash market Saluc of $75 000. ‘The building is in course of con- 
struction, and its Seren ea free and clear of all mechanics’ liens, is un- 
conditionally to the bondholders by 8. W. Straus & Co., Inc. 
Building.—Tnhe main building will occupy practically the entire block of 
267 b: om f , and will contain 160,000 sq. ft. of floor space. It will be a 
1-constructed 


one modern industrial structure, lighted throughout 
with sawtooth skylights. Be ng Bae wen Bag Me Rg yh Bay Aggy > 
shops and stock rooms. The land fronts 267 ft. i fee Ave., ood 
feet on Hamlin Ave., 267 —~ on Cortland St. and 310 feet mg th 

© Milwaukee & St. Paul Ry. 


tal sufficient t0 pay interest and 
Rosenwald & 


Extracts from Letter a. Pres. Jutiug Ge Weil, Chicago, 
Business.—The house of Rosenwald 1 was founded in 1 
investment of less than $50,000. 

. Sales in "1917 were in excess of 
men’s clothing specialties = are widely own and nationally adver- 
tised, have always enjo’ reputation for oy, and general merit. 

aluation. The e ground, “buildings eq equi pees aed machinery are con- 
to represent a value of more than 
St. Louis Aircraft Corp.—New Goocgan: =the “Tron 
e”’ of Dec. 27 says: 
he St. Louis Aircraft C , formed by officers of the St. Louis Car Co. 
and the Huttig Sash & Door ©., St. Louis, will undertake the construction 
and equipment of airplanes for ‘the United States Government, utilizing 
the two plants mentioned for the work involved. Alfred J. Siegel of the 
Huttig company and E. B. Meissner of the St. Louis Car Co. are the chief 
officers of the new concern which plans to turn out about 200 airplanes 
per month. 


St. Louis Car Co.—New Sub. Co. Formed.— 
See St. Louis Aircraft Corp. above.—V. 104. p. 2239. 


Sacramento alley Irrigation Co.—Status of Successor. 
See South. Calif. Farm Lands Co. under ‘“‘Reports” above.—V. 103,p.412. 


San Angelo (Tex.) Water, Lt. & Pow. - Co.— Sink. Fund. 
This subsi of the Interstate Electric Corp. is ertising through the 
Continental & mmercial Trust & Sav Bank, oe Chicago for tenders 
for its sinking fund, in which there is iy he 00 available. See advertisement 
on a preceding page and the Interstate Electric Corp. above.—V. 96, p. 793. 


Sealshipt Oyster System.—Successor Co. Default. — 
See North Atlantic Oyster Farms above.—V. 99, p. 


Sears Roebuck & Go., C Chics jo. Sales. — 
917—Dec.—1916. 7-12 Mos.-1916. 
$18. S64 4372 gis 239,210 e051 162 3178268" 223 $146838,507 $3149 71 716 
— n PD. 


Smith Motor Truck Corporation.— Directors, &e.— 
The directorate now includes: P. L. Coonley, V 


Chi ©. E. Danforth, of Van Emb: & Atterb as Yaw. 
cago; a on 5 m 5 ee 
Dawes, V.-Pres. Central Trust Co Chines a ARAL ._ Manager 
National Malleable Castings Co Ghicngor Bw " Fiegis ith 
Motor Trust , Chicago; David R. F Pres. National City Bank, 
Chicago; J. M. oyt and C: B. Little, of entral Bond & Mortgage Co., 
CRiceeo. and J. L. Putnam, N. Y. 


mpany has marketed slightly over 20,000 Smith Form-a-Truck 


units ‘aurint the past ne. 
The officers are Figgis, Pres.; B. E. Veatch, V.-Pres.: 
Stebbins, Sec., and C. R. “amine Treas. Compare V. i105, Dp. 1528, Dads. 
Southern California Edison Co.—New Offer.— 


: “The company has submitted a new offer to the 
urchase of the company’s distributing 


system 
e former pri :714; the new 
Further the company offers to sell 


ce was 
contract, instead of a 30-year basis as was originally posed. The cit 
refused the first offer an urduasn power oan the city of Lt 


to 
Angeles.’’—V. 105, p. 2371, 2005. . 


Standard Gas Light Co., N. Y.—Dividend Omitted.— 


This compan its semi-annual dividend of 3% on the pref. 
as well as the div. a2 stock, due Dec. 31.—V. 94, p. 163 . 


Standard rd Underground Cable Co.—£ztra Dividends.— 
Press repo: extra dividend of 3% and a special dividend 
of 9% have | ook ddclared on the stock, alo with | the regular quar. 3%, 
all pa; mare pe. 10 to holders of record Jan 5 y Siro Mates ted that threé 
months ago Tx, ‘cel’ a year eno 11 wa eel 104, p. 
Union Oil Co. of California.—JZztra Dividend. — 
Press reports state that an extra dividend of 1° * hee been declared on the 


stock, along with the regular quar. % able Jan. 19 to holders of 
record Jan. 10. An extra di cad a tin cae aes wins Hold ake 20 


% stock dividend of 10% was declared on Dec. 18 a 
to holders of record Feb. 16. Compare V. 105, p. 

United Gas Improvement Co.—Coal eel in Phila- 
delphia—Increased Use of Gas—Cost of Improvement.— 
President Samuel T. Bodine in a statement issued on Dec.. 
21, appealing to the citizens of Philadelphia to use less gas, 
said + substance: 


Every day of the last - Gare 406 
466 tons of anthracite and 
production of illuminating gas ag tl P 
ances in use ty which are 


o pavatie March 15 


of gas coal, 230 tons of coke, 
Nous of on have heen used in the 
“Philsdelp hia. The number of gas appli- 


oneible for keeping up consump- 
tion: Gas ran 364,219; water at Be 8,572 peasing stoves , 100.000. 
No artificial gas company in the world is ca pabl le of ng over the satire 
heating wae of a city like Philad ww Bae gg Gas epee are simply 
out the cy method of heating, and it is not intended that they burn throu ch 
ape e x td and night. Under our existing lease of the Equitable III. 

Co. Phila., which is now nearing its close, it was stipulated that we 
eta spend at least $15,000.900 in 30 years for the betterment and ex- 
tension Of the sytem. The records of the last 20 years show that the 
company has expended $22,000,000 on improvements 
Of course, I a‘imit that it is a novel tion for the U. G. I. to take to 
ask people to econ on gas at this time. But it must be done for two 
reasons First, the manufacture of illuminating ently takes large qnantities 
of coal, coke and oil. These articles are * needed by the United 
States Government. Secondly, as I said, ‘as works were never in- 
tended to heat pom Py the homes of Bhilad iphia. in the morning a 
gas stove cap be used for taking the chill off the house before the heater is 
. started. bye om ‘by our a be Waynes cat. Sn An t_% of the oa li 

usiness 1s given our newly reorg: 
that the consumption of gas es increased oan "3.0 032. ise 090 cubic feet in 
1898 to 10,291,611.000 in 1916. From D Dec. 1 to Dec. 1 5 ee, 806 ,927 ,000 
cubic feet of gas was consumed in this city in comparison wi th 1,000,697 ,000 
cubic feet consumed in the same time for this year. 








So you can easily see, that it is absolutely up to the citizens to conserve 
gas to help noi only themselves but the nation —V. 105, p. 722. 614. 

United Shoe Machinery Co.—Government Asks Court to 
Postpone Anti-Trust Suit—Company Objects.— 

See general news columns on a preceding page.—V. 105, p. 2549. 

U. 8. Industrial Alcohol Co., N. ¥.—Important Interest 
Acquired by American Internat. Corp. 

See that company under ‘“‘Reports”’ above.—V. 105, p. 2549. 

United States Rubber Co.—Resulis for 11 Months ended 

Nov. 30.—Colonel Colt, in discussing the company’s affairs 


after the directors’ meeting held yesterday, is quoted as 
follows in substance: 





Our business is ect] ony ay My | department. W 
large orders for rub footwear from the U. ernment A. pb Bn 
Gapocs that our bustnein fromm dale coures.wil le Good deote oo ae & 


the war. Our general rubber footwear business is excellent shea, Some 
my friends have been aperepenaive | 4 many months as to the effect of the 


war upon the tire trade. I have not shared in feel to 
ond —5 om ophieatan has been fully: justified by the Pte fon one 


in prospect. 
Good as our tire business was in 1917, Seeded init 
still this year. There will be some falling off in th cee ta 


e use 
leasure cars, but this, in my ju ent, will be co: than 
a ) up in the increased lass the smaller and > ane also 
in those used on trucks. It does not take a seer to d that, with the 
abnormal! conditions with which the railroads are , a obiles 
2 | eae f freight, express, ay te ype nen Rtg be is will team © lares in 

oO w 
crease in the number ight cars and of trucks in al 4 - 


rubber from ae own or7,0 we expect that this 
amount will be 000,000 Ibs. in i! 1918. It costs us about 
25 cents a pound to y ohn this rubber in the United States. Trhis is a 

35 cents a if we ee th the present market quota- 
im a -y other woes we get 10.¢ 0 Ibs. of rubber from our ‘Soe 
tions this year this wil A ane ® a saving of $3,500,000, against bu the 
same quantity in the o A Re As the years go by our on the 
Sumatra plantations be seg ry lange oy will more than bear ei the in- 
vestment that we have mad ts 


Prat a ben ell 
Pe Py gan Interest A: wisired wired yA dwetean I nlernational Corp. 
t company under “ hove.—V. 105, p. 1809, 1529. 
““U. S. Steel Fe Tp trae Stock Subscri tions. 
This com y has ones its employees the privilege of — 
50,000 shares of common stock. In Jan. O17 
y 39,000 employees at $107 per share. 


or not more than 
,000 workers on the rolls 
In 1914, 46,000 subscribers took 9 of m the pay-ro a oo 


shares pref. 
ing $57 for the common and $105 for the pref.—V. 105, p. 2549, 2372. 

United States Steel Corp.—Government Asks Court to 
Postpone Anti-Trust Suit—Company Objects.— 

See general news columns on a preceding page.—V. 105, p. 2549. 

Westinghouse Electric & Mfg. Co.—Orders, &c.—It has 
been ascertained at the company’s office that the followi 
published data are substantially correct: stem 


The Government has awarded a contract for between 15,000 and 20,000 
Browning machine guns to the New England Westinghouse Co. It was 
stated, however, (: oe the sompany continue making guns 


til , 
= iy FES gs is stated, has authorized the compan 
Russian 


The W: to 
continue on a small scale to manuf , under a half-filled 
terminated. 


facture 
contract with the British he integrity of the plant in is was 
y ep pen readjustment. 
East Springfield and 





done, it was said, to insure the in 
1 be made at the 


The Browning’ gun, a. is said 
orce of 7.500 men, which has been working on 
nd Sater woes arms, wili be reduced to 4,500 for machine guns. 


,000 er anh 
year ended “March 31 last. 
seated potter ke i tery tput 

u n er has the shell outpu 
the turn of the year."’]—V. 105. p. | bongo ure 


““(F. W.) Woolworth Co.—Christmas | Selec. &e.— 
Sales, Earnings, &c.— 91 1916. 

Sales Dec. 24 (one day)..---------- 

Sales week ending Dec. 24 , 

Sales month of 000,000 b13,636,513 

Sales calendar years........-.-...-- -a97, ‘500,251 b87,082,915 


per 
(before allowing for excess weetite 
COED. cn ivigahibGbaddéacucce (est.) $15.57 
Stores operated (No. 920 
a Approximate. ctual. 
tt is officially te 2. that all previous records for a single day’s business 
and a week’s business were broken by sales of the company’s stores on the 
day before Christmas and the seven days preceding Christmas. The sal 
for Dec. 1917, as above shown, ted apetomeeny $14 000 on, 
by far the largest month in the company’s history.—V. 105 


Worthington Pump & Machinery Corp. —President.— 


C. P. Coleman has been elected President. The office of Treas. is still 
vacant. N. M. Clark is Sec.—V. 105, p. 2100, 2010. 


$16.72 
998 








CURRENT NOTICE, 


—The name of the firm of Cummings, Prudden & Co., dealers in munici- 
pal bonds, of 85 Cedar St., this city, and Toledo, Chicago and Cincinnati, 
on Jan. 1 was changed to Prudden & Co. The firm of Prudden & Co. is 
comprised of Arthur J. Spencer, Arthur T. Bell and Harry L. Hutchinson. 

—Whitaker & Co., investment dealers, of St. Louis, Mo., announce the 
admission of Edward G. Stockton and Charles L. Kraft to partnership in 
their firm, which now consists of Edwards Whitaker, H. Blaksley Collins, 
Edward J. Costigan, Edward G. Stockton and Charles L. Kraft. « 


—Messrs. Chandler Brothers & Co., members of the New York Stock 
Exchange, announce the opening of their Chicago office in Suite 755 and 
757, Continental & Commercial Bank Building, Chicago, under the man- 
agement of Mr. Vere B. Reed. 

—Announcement is made that F. C. Nichols, formerly Vice-President 
of the Industrial Trust Co. of Providence, R. I., has been admitted to 
general partnership in the firm of Aldred & Co., of this city. 

—R L Evans who has been with Kissell, Kinnicutt & Co. since the in- 
ception of their Western branch in 1912, is now associated with John 
Burnham & Co. 

—Paul E. Lamarche, A. H. Ostrom and C. B. Coady announce that the 
firm of Lamarche & Coady, 14 Wall St., this city, has been dissolved by 
mutual consent. 

—F. 8. Smithers & Co., of 19 Nassau St., New York, announce that 
Culver Barcalow McWilliam has been admitted to partnership in their firm. 
—~~The “Steam Railroad Section” of ‘‘“Moody’s Manual” for 1918 is now 
being delivered, 
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| The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Jan. 4 1918. 

Government business continues at high pressure, but 
civilian trade has ge | slowed down. This was partly 
due to extraordinarily cold weather in the Eastern section 
of the United States. In New York City on Dec. 30 the 
lowest temperature on record was attained, that of 13 de- 
below zero and for a week we’ have had zero weather 

ies. On five days of the week it has been anywhere from 
3 to 13 d below. A great scarcity of coal has accom- 
panied this exceptionally severe weather and also some 
searcity of water, all of which, needless to say, has caused 
great distress, especially among the poorer classes of the 
pulation. And even some of the well-to-do have been 
foreed to leave their homes and go to hotels, because of the 
extreme cold and coal scarcity. In some of the largest 
buildings in New York the elevator service had to be par- 
tially suspended from a lack of coal and on Dec. 31 the New 
York Cotton Exchange closed at noon for the same reason. 
To-day the weather moderated somewhat, the thermometer 
reaching 16 degrees above zero at 2:30 p.m. But it seems 
there is little t of a return to milder weather at once 
and coal continues very scarce. All this has affected both 
wholesale and retail trade in the metropolis and this has 
reacted on sections tribu to this centre of business. 
Factories here have closed and it may be added that some 
stores and offices have also closed. Even some of the schools 
have had to suspend their sessions. It is hoped that during 
the coming week the conditions will mend. The Govern- 
ment demand for steel and iron continues unabated and prices 
will remain as they have been for the next three months. 
The winter wheat crop has been helped by heavy snows at 
the West, but a cold wave at the South, together with the 
low stage of the streams and in some sections a scarcity of 





coal is said to have caused some of the cotton mills to close 


temporarily. The continued rise in the stock market has 
had a cheering effect in general business circles; so have the 
easier rates for money. Cotton has advanced to new high 
levels, under a gr of scarcity and a persistent demand. 
The action of the Government in taking control of the rail- 
roads is very generally approved in business circles as tend- 
ing to facilitate the movement of merchandise. It is be- 
lieved that this may help the export trade as well as domestic 
consumption. Sugar s —— continues, but it is hoped 
that this will be remedied before long. It is said that more 
than 4,000,000 tons of Cuban raw sugar are now available 
and that refiners will soon be supplied with all that they need. 
The only trouble is the acute shortage of ocean to e, 
but it is believed that in the next three or four weeks thi 
be relieved. The scarcity of cars continues and it is 
said that munition plants in some parts of New England 
have been badly hampered by the scarcity of coal. The 
same was reported of some of the shipyards. Yet in spite 
of all drawbacks there is a cheerful feeling in the business 
community of this country, with the West and the South 
2 ag prosperous, owing to the high prices for grain and 
cotton. 
STOCKS OF MERCHANDISE IN NEW YORK. 
Jan. 11918. Dec. 11917. Jan. 
7, 1,628,057 1, 


1 . 

0 = bags_ 1,457,924 601,234 
ORs pS ie dndncwecwn mats. 4 5,490 21,837 
Same, Oller... 2 ecu bags. 489,311 597,405 571,250 
GTS sod ki thw tesndpel wi dhinin is au imine We. thins 8,264 10,965 
EARS Os cittetiee:) -:°s ihe 23,495 
a a ae ok bales. 144,898 125,927 150,202 
Ng TEE EIT, REE aie aap 1,325 950 
iieldh atk ts os or wien iid es alc aki wo ees bbis. 18,200 15,000 45,500 


* Not published during the war. 


LARD lower; prime Western, 24.20@24.30c.; refined to 
the Continent, 26.75e. South America, 27c.; Brazil, 28¢. 
Futures were irregular, advancing. at one time and then 
reacting. It is believed that the movement of hogs will soon 
increase materially, cash trade is light and there has been 
considerable liquidation. Packers and shorts bought rather 
freely on the decline. In Liverpool lard has been dull with 
supplies increasing. The stock of lard Jan. 1 1918 in 
Chicago is put at 6,637,855 pounds, against 4,963,526 Dec. 1 
1917 and 12,235,835 pounds Jan. 1 1917. To-day prices 
advanced and then reacted, ending slightly lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO. 

urs 


. on. ues. Wed. s Fri. 
January delivery__cts.23.90 23.65 Holi- 23.45 23.65 23.65 
May delivery._......- 24.30 24.20 day. 23.87 24.05 24.10 


PORK lower; mess, $50@$51; clear, $50@$56. Beef 
products firm; mess, $31 @$32; extra India mess, $52 @$54. 
Cut meats easier; pickled hams, 10 to 20 Ibs., 25c.; pickled 
bellies, 31@33c. American export offerings are easing. 
Scandinavian countries are shipping only in small lots, but 
Argentina clearances of beef are good. There was a limited 
quantity of bacon released. The demand for foreign products 
continues good. ‘gue, | prices advanced and — reacted 
ag he agus pas 30 an ie by 80, a rise for the week of 

n January. utter, creamery, 524%4@53c. 
State, 2434 @25c. Eggs, fresh, 65c. * 

COFFEE higher; No. 7 Rio, 8%%c¢., No. 4 Santos, 10 
10%e.; fair to good Cucuta, 103,@l1le. Futures Ranta d. 
slightly, partly owing to peace talk. But the rise was slight, 
= ; as there were reports of freer offerings for prompt 

men 


by Brazil. Judging by this ocean freights must 


be more plentiful at Brazilian ports, though some reports 





were to the contrary effect. The crop movement of Rio and 
Santos is 9,266,000 bags against 9,308,000 last year and 
10,975,000 in 1915. Later in the week Wall Street bought 
more freely, coincident with a strong stock market and peace 
talk. Cost and freight quotations were reported firmer. 
Practically all freight room from Brazil is said to have been 
engaged on a basis of $1 75 per bag. Some fear that there is 
a shortage of ocean tonnage at Brazilian ports, owing to a 
sharp demand from. entina. To-day prices jumped 34 
to 36 points on buying by local, Western and foreign inter- 
ests. Prices advanced in Rio and declined in Santos. 
Cotton Exchange houses were among the buyers. Prices 
end decidedly higher for the week. Closing prices as follows: 


January .cts.8.20@8.22| May _-.-__cts_8.56@8.57 | September cts8.90@8.91 
February ..-8.30@8.32| June .....-- 8.64 @8.65 | October_____ 8.97@8.98 
March...... 8.40@8.41 | July._..-.-- 8.72@8.73 | November ..9.04@9.05 
April ......- 8.48@8.49| August _._.. 8.81@8.82 | December ___9.11@9.93 








SUGAR centrifugal, 96-degrees test, 6.005c.; granulated, 
8.15@8.35e. There has been a steady demand. The basic 
price on refined s has been lowered to 7.45c., to take 
effect on Jan. 7. The drop from 8.35 to 7.45¢. was one of 
the principal events. — ig yr difficulties delay dis- 
tribution in this territory. The International Sugar Com- 
mittee purchases in Cuba and Porto Rico have been retarded 
by the scarcity of bunker coal. A cargo has just arrived at 
Philadelphia. 

OILS.—Linseed higher; city, raw American seed, $1 30@ 
$1 31; Caleutta, $140. Lard, prime, $2 20@$2 25. Co- 
coanut, Cochin, 21@22¢e.; Ceylon, 174%4@17'%c. Soya 
bean, 1734@18c. Palm, Lagos, 30@3le. Spirits of tur- 

mtine, 48@48%ec. Strained rosin, common to good, 

95 @$7 00. Cottonseed oi! closed higher on the spot 
at 19.75e. Closi rices follow: 


January ---.19.70@80 |March_-__ -- 19.70@85 |May-__------ 19,90@98 
Februsry..2219-70@80 | April Scaities 19.7088 | 


PETROLEUM firm; refined in barrels, $12 50 @$13 50; 
bulk, $6 50@$7 50; cases, $16 50@$17 50. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 54%4c. 
line steady; motor gasoline, in steel barrels, to garages, 
24c.; to consumers, 26c.; gasoline, gas machine, steel, 41c.; 


“ i f : 
72 to 76 degrees, 380. osing quotations alow +0 


a a hh bien 72 | South Savoie ae degrees ______..$2 12 
M biack_.___ 2 23| Indiana ........- <3 Kansas and Okla- 
Ss assent: erentiousion 1 Princeton .._..... 212; homa ._..__... 
Seening eminence z Somerset, 32 deg... 2 Caddo, re nl ? 
Thrall_.......... 2 Blectra.........- 2 Canada___...-.-.. 2 45 
Strawn ........-- 2 00| Moran ......---.. 2 Healdton _....... 1 20 
De Soto......... | Plymouth.......- Henrietta... _- . 200 


1 90| Plymouth 2 P 2 

TOBACCO has been in moderate demand and still gener-- 
ally firm for all kinds of domestic. Holders show no dis- 
position to press sales and on the other hand, buyers for the 
time being are disinclined to abandon their policy pursued 
now fur seme little time of purchasing from hand to mouth 
pending further developments. Sumatra has likewise been 
firm, though no business of special importance has been re- 
ported. uban leaf has met with a routine demand and 
prices have remained as firm as ever. 

COPPER is still 23 4c., and it is predicted will probabl 
remain there for at least three months. Production is ample 
and promises to continue so. Lead quiet, but firm, on 
on the spot at 64%4@6%e. Sufficient has been received to 
satisfy immediate needs. Yet transportation is slow and the 
uncertainty of delivery hampers trade. Tin firm on the 
spot at 90 cents, pending new developments. London prices 
declined s ly, owing to the fear that a price may be fixed 
by the British Government. Guesses as to what that may 
be vary from £250 to £275. Spelter steady; spot 774 @8 Mee. 
Trade dull with producers disinclined to make new conces- 
sions. There is plenty of spelter to be had. ; 

PIG IRON is in steady demand, but railroad congestion 
naturally hampers business. Consumers needs are large, 
but unfortunately supplies are scanty. It is said that com- 
fo gph ge little iron 1s available for civilian trade in the first 

lf of this year and practically none for the first three 
months. Severely cold weather also tends to interfere with 
business. The production in 1917 is estimated at 38,700,000 
tons, or 735,000 tons less than in 1916. Searcity of coke 
kept down production. 

STEEL is in good demand, but, of course, the Govern- 
ment business has the right of way. [ron and steel prices will 
continue as they are for three months. President Wilson 
announced this fact on Dec. 28. On contracts made in the 
next three months prices will be revised on deliveries after 
April 1 to conform to any changes that may be made on that 
date. It is supposed that the Government will order 100,000 
ears. Getting the plates for such construction is another 
matter. Shipbuilding is absorbing large quantities of steel. 
It will absorb still mcre later in the year. New plate mills, 
however, are being built or capacity is being extended. In 
fact the increase in the steel making capacity in this country 
in 1917 was larger than most people expected. By absorb- 
ing pig iron stocks and using more scrap than usual, steel 
works produced about 42,400,000 tons of ingots last year or 
1,000,000 tons more than in 1916. In other words, 1917 was 
the high record year. Manufacturing consumers have fair 
stocks of material on hand. 





COTTON. 
Friday Night, Jan. 4 1918. 
THE MOVEMENT OF THE CROP, as indicated by our 
ia Arar from the Sonth to-night, is given below. For the 
week ending this evening the total receipts have reached 
139,294 bales, against 124,475 bales last week and 122,999 








Jan. 5 1918.] 








bales the ious week, the total receipts since 
Aug. 1 1917 3,566,344 bales, inst 4,763,945 bales for the 





















































same period of 1916-17, showing a decrease since Aug. 1 
1917 of 1,197,601 bales. 

Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ___--- 8,429} 4,187| 13,968| 7,035} 5,827| 9,533) 48,979 
I Se OP Chae cae met wide ae om ee need NORE: si 
pO ERE Se ES BeOS! SIERRA pil ei Ganiah ala ities 
Aran. Pass, &c..| ..--~-- SPE vckeo a Sede ain le 1,033; 3,351 
New Orleans_.__-| 6,919} 16.054) 1,974) 2,206] 6,428) 10,945) 54,526 
,7 > ~ppsscgupeteies 1 10 13 25 230 14 604 
ees... .4 ce... Cl de ek en oe 
Savannah ______ S483 | 3.732) -_-=-- 5,515| 2,308) 1.869) 14,849 
p ES SEER CORRS TRE Ba eS. REF 2,500; 2,500 
Wieieten <-.. aot, 1.080) ----az| 178) 7201 hfool “sat 
Norfolk........* 305 GEE iismccc 1,069} 1,009} 1,290) 4,138 
Dee Pe, OS oi. ck bo cnal Se nk) ~~ ceded oo sens 481 481 
| eck tae 279} 1 ber an. ace 260) 1 ott 4 206 
ee ee ee eee "468| '468 
Totals this week! 28,946! 28,842! 16,848! 16,026! 16,421! 32,211'139,294 
The following shows the week’s total receipts, total since 

Aug. 1 1917 and stocks to-night, compared with last year: 

pills 1917-18. 1916-17. Stock. 
to 
Jan. 4. This |Since A This 

: Week. | 1 1917. | Week. | 1 1916 1918. 1917 
Eis Sade 48,979|1,109,167| 50,912|1,806,765| 274,078} 369,046 
City_..---| _---| 25,231] 4,500) 222,285 7,684| 29,806 
Port a ay <3 R oe rgres occaal? ee sies 
hae: " 1'268| 37.651|1,046,955| 365,339| 490,111 
Ee enpamaree 54,526| 263's76| 1,769" 76.180 ~ 8'054| | 21'208 
Pensacola... _---_- Bate 5,725; 5,290) 30,855) -_....| -...-.- 
Jacksonville_____ 1,000; 30, ae 41,356 ,000) 6,065 
Savannah ______ 14'849| 705. 14,502) 706,911| 225:471| 199.137 
Brunswick _____- 2,500} 96,900) 1,000| 78,500 4,000 5,000 
Vitainoton pees: bar + 138 002 2.087 19R ASF 49279 $O'799 
Norfolk........-| 4,138] 192,259] 8,558] 360,296) 84/339] 114,654 
N’port News, &c-_ 481 2, Sat nae eG he 
New York.____- 404 100.298] 2,617) 25.304) 147,084| 142,520 

Deets .6c..-.5- 4,266| 72.555| 2,614 52,368) 19° 9, 
Baltimore______- 468| 57.223) 1.742) 24,515) 291527 8.776 
Philadelphia __--| ___- 3; ia ia 1,400 6.7 4,124 
Totals.__.___-- 139,294 3,566,344! 147,260/4,763,945!1,325,871/1,514,493 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1918. | 1917. 1916. 1915. 1914. 1913. 

Galveston -__- 48,979} 50,912) 66,056) 163,494) 98,729) 78,101 
TexasCity,&c. 51 18,382 16,855 ¥ 21, . 

New Orleans_ 54,526 37,651 26,097; 57,734 63,746) 31,010 
Mobile ____-_- 604 1,769 2,137 N 10,925 3.680 
rem 14,84 14,502 15,262| 74, 39,610| 19,056 
enc 2,500 1,000 1,200 9, 6,500 4,500 
Charleston, &c 3,197 2,036 1,857| 10,680 2,268 1,342 
m__ 531 187 714 5,537 7,574 1,812 
Norfolk ____- 4,138 8,558 12,038; 18,701 15,008 6,846 
N., &c SRS CES: 368 487 6,584 2,892 
Wee 6.138} 12,263 10,399 5,611 3,033 6,559 
Total this wk.| 139,294) 147,260) 152,983) 380,322) 275,070} 179,000 
Since Aug. 1_!3,566,344/4,763 ,945'4,202,726'4,952,768'7 ,406 ,285'7 ,468,704 























The rts for the week ending this evening reach a total 
of 102, bales, of which 49,772 were to Great Britain, 
15,263 to France and 37,888 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 












































Week ending Jan. 4 1918. From Aug. 1 1917 to Jan. 41918. 
Exported to— Exported to— 
Exports 
Srom— Great | . | Great 
‘Britain .|\France | Other. | Total. | Britain. | France. | Other. | Total. 

Galveston. _| 23,923 aoe ----| 23,92 369 ,635 33.255 130,742) 533,682 
Port Arthur) _..-| —--- FASEE WR 5 cca beeen 5,492 
Lareieutee td. sco. oe * le opeee Weer Seo alle 2,117) 2,117 
NewOrleans| 6,349) ----| - 6,349] 240,697) 77,146) 32,750) 350,593 
Mobile _...| 5,97 OM pert NSA oy 46,108 | 2.25. 1,000, 47,166 
Pensacola _- Rage pR ares ss inl aie Dn sdoscel . eeenes | 6,499 
Savannah._| -____| 15,263) 8,249) 23,512) 123,8 79,843) 112,945; 316,622 
Brunswick _| 10,0245 -..-|' --.--| 10,024, 78,447 -..-..| ------ | 78,447 
SS ena Te A eich ye 7,17 28,218 9,450 44,842 
RE ask ceed Lee aed. ee ae ee ye ee 67 ,022 
New York aie! ----| ----| 245,018} 78,257) 152,397| 475,672 
Boston ___ vei ae ----| 67,487) 17,756 1,987| 87,230 
Baltimore__| 3,500) --- ---| 3,500} 65,3 1,367) 1,952| 68,649 
RE tm Me: Rtg CL KA wee | 8'420 
San Fran..| -... EE CPS fgg ee OS eae Boats. 45,126, 45,126 
Washington) --..-| ----| 29,639) 29,639 -.....} ----- 139,030; 139,030 
Detroit....| ----| ----| ----|  ---- OP RGSS [Ronee 1,623 

Total. -_.| 49,772. 15,263) 37 ,888| 102 ,923)1,311,894) 336,842) 629,496|2,278,232 
Total '16-17|112,264| 1,205) 24,368|137,837|1,615,057, 459,772/1,130,865)3,241,694 
Total "15-16 50,272) 7,748) 15,279 73,299'1,028,391| 395,153 973,984/2,397,528 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
nee, 4 the ports named. We add similar figures for 

ew York. 























On Shipboard. Not Cleared for— } 

Great | Ger- Other Coast- | Leaving 

Jan. 4 ait— Britain.| France. many. Cont’t.| wise. Total. | Stock. 
veston _...| 14.440) 5,400| ---- 6,742) 10,500) 37,082 236,996 
New Orleans._| 5,477) 16,584 ---- 4,293! ----| 26,354) 338,985 
Savannah __..| 9,000 sone ors ----| 3,100} 12,100) 213,371 
Charleston__- _- 5 ied ome wone wane 500 500; 58,720 
Mobile -___--- 2,821 epi pay ae wet 100; 2,921 5,133 
Norfolk __.-.-- a lad ones ~~ ~z==} 200 200 84,139 
New York...-| 6,000) 8,000 «0-0 Saee ---~-| 19,000} 128,084 
Other ports._.| 5,000} 6,000) ---- 1,000 - ___| 12,000) 159,286 
Total 1918__| 42,738) 35,984 ~---| 17,035 14,400/110,157|1,215,714 
Total 1917__| 88,703) 31,395) -_... 44,860 25,011/189,969)1,324,524 
Total 1916__! 97,257! 5,664 100 51,257 34,533/188,811!1,580,769 











Speculation in cotton for future delivery has been light, 
but prices have advanced on buying by Liverpool, American 


THE CHRONICLE 


95 


oe 











and Japanese trade interests, as well as shorts. Southern 
spot markets have been in the main firm. Wall Street and 
the West bought to some extent. Milis have been calling 
cotton. There is some hope that with the Government 
controi of railroads the movement of cotton will be greatly 
facilitated. That may induce mills to buy more freely. 
They would receive their cotton in something like reasonable 
time. It is said that cotton shipped from Alabama to New 
York some time ago turned up, for some mysterious reason, 
in Illinois. There surely ought to be a way to remedy that 
kind of thing. In addition to better prospects of railroad 
transportation, peace talk has had some effect. Some think 
Germany really means it this time. Besides, the stock mar- 
ket has recently advanced erey - That has greatly cheered 
Wall Street. Traders there have made money and they 
have not been afraid to try their hand at cotton again. Not 
but that buying by Wall Street and the West has been to 
some extent covering of shorts. But that of itself was for 
the time being a more or less bullish factor. Cotton goods 
continue firm, even if trade has slackened somewhaj. Stocks 
of raw cotton at home and abroad, visible and invisible, are 
still very small, and there is persistent talk to the effect 
that the prospects of an adequate crop being raised next sea- 
son are dubious. — ht in Texas has continued. It has 
net ba nage a eee, or —— iy months. By the 15th . 
of this month preparation of the soil is supposed to begin in 
the southern half of Texas. And there to mbes or less nerv- 
ousness in that State in to the pink boll worm. At 
Houston a meeting decided that in order to avoid the rav- 
ages of the pest and to insure its extermination, diversifica- 
tion. of crops must be practiced. The meeting went so far 
as to take the ground that for the next two or three years 
the soil heretofore planted to cotton in Galveston, Chambers 
Jefferson, Liberty, Harden and parts of Harris Co. should be 
planted to other crops. The de facto Government of Mexico 
and Mexican cotton planters in the Laguna Montera and 
Alende districts have, it is stated, agreed to co-operate with 
the United States Department of Agriculture in exterminat- 
ing the pink boll worm in Mexico. An experimental station 
is to be operated under the general direction of Washington 
officials in the La district of Mexico, where cotton-grow- 
ing is to be prohibited, it is stated, for three i 

1919. This all seems to show that the pink boll worm is 
being taken more or less seriously. Beales: the boll weevil 
is to be considered. If labor shortage is to be at all serious 


at the South this year, party y reason of the draft, the fight 
against the pest, it is argued, may be greatly ham . In 
any case, & ble searcity of labor and of fertili 


is to 

be considered. Much stress is laid upon these facts. As to 
the New York market, there has been from time to time a 
searcity of contracts. The price had advanced more easily 
than it has declined. Japanese buying of October was at 
one time something of a feature. It is at a good discount, 
and the Texas drought strengthens it, to say nothing of the 
etn gr searcity of labor and fertilizers. On the other 
nd, Southern hedge selling has been rather larger. At 
about 30 cents a good man uthern holders have shown a 
disposition to sell. Some large spot houses here have been 
good sellers. As to peace talk, the generality of people put 


little faith in it. There was talk a year ago and it came 
to nothing. In any case, it is ed that the Allies and the 


Central Empires will be far apart in their views for some time 
to come. Meantime, speculation is light here. A good 
deal of cotton is held on speculation at the South. And some 
insist that supplies are ample. They believe that there will 
be a large over into next season. They maintain that 
the acreage will be large, especially if prices remain at any- 
thing like their present extraordinary level. On Monday, 
Dec. 31, the New York Cotton Exchange, owing to the in- 
tense cold—the thermometer had fallen in the previous 24 
hours to 13 degrees below zero, the coldest here on record— 
and the searcity of coal, closed at noon. On other days 
members have had to wear overcoats and sweaters. To-day 
prices were irregular, but ended at a moderate advance, on 
a searcity of contracts and Liverpool, trade and local buying. 
At one time prices were lower on reports of the closing down of 
some mills in New England and the Carolinas, owing to low 
streams and coal searcity. Later these reports were declared 
to be exaggerated. For the week prices are decidedly higher. 
Middling uplands closed at 32.35c., advance of 70 pts for. week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
































Dec. 29 to Jan. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands----_-..---- -31.85 31.75 Hol. 32.15 32.70 32.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1918 _c___.-32.35|1910-c_...- 15.90|1902-.c____- 8.31 |1894-c____- 8.06 
SET a eirenattl 17.55|1900......- 9.35/1901....... 10.12/1893_.__-.- 9.88 
I 12.40/1908_..-_-_- 11.40}1900._.__-- pe 1a! RRS 7.62 
OD ca desaiee ws a 8.05)1907_.._--- 10.75\1800.....-- 5.88/1891-_.-_--. 9.31 
SS RES 12.40/}1906_____-- 11.95/|1898___._-- 5.94|1890_____-- 10.25 
1913--- -13.30}1905.....-- 7.80} 1807... -2) )' | Se 9.81 
()) a 9.35/1904._.._-- 13.20/1896_..__-- 8.31/}1888.....-.- 10.50 
BOE en catqueions 14.90}1903.__..-- 9.00|1895....... 5.69/1887_....-- _9.56 
MARKET AND SALES AT NEW YORK. 

Futures. SALES 
} Spot Market Market 
Closed. Closed. Spot. \Contract| Total. 
Saturday - ..|Quiet 20 pts adv____|Very “Tyrell ENS (pinnae Sr 
Monday ---|Quiet 10 pts dec____|Barely s y-- eer EEK 11,600) 11,600 
Tuesday. ---| HOLIDA 
Wednesday - Quiet 40 pte adv..._|Strong .....--} ...---| ------] ------ 
Thureday - .|Quiet 55 pte adv....i|Hasy .........| -.----| ------] -<<<-- 
Friday. --.-- REE. « a ORR « cdwwsde) ectivasl:neennelh ednane 
weit.) EE LEA IMP TSN, EEN RE ERO SEEN 11,6001 11,600 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Monday, Tuesday, 























Saturday, Wed’ day,|Thursd'y,| Friday, 
Dee. 29.|\Dec. 31.) Jan. 1.\| Jan. 2. | Jan. 3. | Jan. 4.| Week. 
January— | 
Range..... 30 .42-.60/30 .61-.80) 30 .92-.44|31.32-.77|31 .05-.55|30.42-/77 
Closing - . . . |30.57-.58|30 .80-.82) 31.42-.44/31.32-.34|31 44-.45|— — — 
February— | 
Range__..- — — —/30.27-.30) —— | — ~—|30.27-.20 
Closing....|30.04 —/30.35 —) 30.90 —|30.89 —i3102 —|—- — — 
March— 
Range_...- 29 .90-.09'30 .05-.35 30.37-.90 30 .84-.25|30.52-.10| 29 .90-/25 
4 ----|29.99-.00|30.30-.31 30.85-.90 30.84-.85|30.97-.98|— — — 
Range. -.-.-- — — —/30.00 — 30.38-.40|\— — —|— — —!30.00-.40 
—--- 29.72 —|29.98 — 30.62 —\30.52 —|30.65 —\— — — 
ay— 
Range.-...-. 29 .58-.74|29.75-.00 29 .99-.61'30.40-.93 Agee age 
.-~~|29.64-.65/29 .90-.92 30.55-.61)|30.45-.50/30.59-.61;— — — 
June— 
a ae —_-—— — —| HOLI- |— — —|— — —|— —- 
¥ Closing....|29.58 —j|29.63 —| DAY (30.30 —)/30.21 —|3039 —i— — — 
bicadeiaties 29.20-.38|29.38- 29 .63-.25'30.11-.58|29 .83-.40/29.20-158 
Closing - - . - |29.29-.30/29 .54-.56 30.21-.25|30.12-.16|30.30-.32;\— — — 
August— 
Range ..... 29.10 —|29.23 — 29 .58-.75|30 .03-.—|—- — —/29.10-.03 
Closing... -|29.09-.10|29.34 — 29.95 —|29.86 —|30.05 —|— — — 
October— 
Range.-...-. 28 .18-.25|28 .42-.70 28 .80-.35 '29 .26-.60 ra > thy | mega 
Closing - - . .|28.22-.25/28.58-.60 29.35 —'29.26 —!29.40-41)— — — 








f3lce. 130c. J 29¢. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






































_ 1918. 1917. 1916. 1915. 
Stock at Liverpool _...--- bales. 454,000 J 829,000 901,000 
Stock at London __..-------.--- 21,000 29,000 65,000 25,000 
Stock at Manchester_........-.- 42,000 93,000 89,000 89,000 

Total Great Britain........-- 517,000 990,000 983,000 1,015,000 
OG Oe POUND, coc cssaasee “cancan *1,000 *1,000 *8 000 
DOG OE SOU ww cctawee tmdane *1,000 *1,000 *72,000 
Stock at Havre ......-..---.-- 146,000 263,000 291,000 184,000 
Stock at Marseilles ........---- 3,000 6,000 2,000 2,000 
Stock at Barcelona _..........- 57,000 52,000 76,000 18,000 

es ne daiaeine .000 193,000 264,000 118,000 

Rica atbieest bition «wee aie *1,000 *1,000 *4,000 

Total Continental stocks...... 235,000 517,000 636,000 406,000 

Total European stocks_._...- 752,000 1,507,000 1,619,000 1,421,000 
India cotton afloat for Europe... 42000 ,000 47,000 129,000 
Amer. cotton afloat for Europe... 238000 525,946 400.736 812,079 
Egypt Brazil,&c. afloat for Eu'pe 153,000 J 54,000 55,000 

in Alexandria___......... 20, 000 220,000 *240,000 
Stock in Bombay, India_......- 5 489,000 586,000 394,000 
Stock in U. 8. porte__......-.-- 1,325,871 1,514.493 1,769,580 1,624,140 
Stock in U. 8. interior towns -_-___- ,304,120 1,352,284 1,507,714 1,315,591 
U.S8 a a 29,574 39,400 3,756 75,334 

Total visible supply.........- 4,624,565 5.770,123 6,207,786 6,066,144 

yy the above, totals of American and other descriptions are as follows 

n— 

Liv OS SEER bales. 298,000 692,000 556,000 623,000 
re he wos wen 22, ,000 66,000 64,000 

Cont NS i a alk hc see *203,000 *425,000 *544,000 *340,000 
American afloat for Europe-_--_-_-. 238,000 5,946 400.736 812,079 
U. 8. port stocks._............ 1.325.871 1,514,493 1,769,580 1,624,140 
U. 8. interior stocks_.........- 1,304,120 1,352,284 1,507,714 1,315,591 
U. 8. exports to-day_......----. 29,574 39,400 3,756 75,334 

‘Total American........-.... 3,420,565 4,631,123 4,847,786 4,854,144 

East Indian, Brazil, os 
EAVOTUOO SHOCK. 2. ccnccccncne 156,000 176,000 273,000 278,000 
Cs cc mermaian 21,000 ,000 65.000 25.000 
Manchester stock...........--. 20,000 11,000 23 000 25,000 
Continental stock. .......-.--.. *32.000 *92,000 *92,000 *66,000 
India afloat for Europe._.....-- 42,000 75,000 47,000 129,000 

Brazil &c., afloat....... 153,000 63.000 54,000 55,000 

in ‘Alexandria, Egypt----- 320,000 204,000 220,000 *240,000 

Stock in Bombay, India_....... *460,000 489.000 586,000 394,000 
Total East India, &c_......--. 1,204,000 1,139,000 1,360,000 1,212,000 
Total American............- 3,420,565 4,631,123 4,847,786 4,854,144 
Total visible supply ...-..-.-- 4,624,565 5,770,123 6,207,786 6,066,144 

Middling Upla , Liverpool. -.__ 23.i0d. °10.96d. ° 8.22d. ° 4.71d. 

Middl ew York_... 32.35c. 17.90c. 12.55c. 8.00c. 

Egyvt, rown Liverpool_. 33.15d. 20.95d. 11.15d. 7.00d. 

Peruvian Liv 33.00d. 18.00d. 11.40d. 8.75d. 

Broach, Fine _ See 21.95d. 10.45d. 7.80d. 4.40d. 

Tinnevelly, Good, Liverpooi.... 22.13d. 10.57d. 7.92d. 4.30d. 
* Estimated. 


Continental imports for past week have been 34,000 bales. 


The above figures for 1918 show an increase over last week 
of 35,304 bales, a loss of 1,145,558 bales from 1917, a de- 
crease of 1,583,221 bales from 1916 and a decline of 1,441,- 
579 bales from 1915. 


UOTATIONS FOR MIDDLING COTTON AT OTHER 

RKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 
Week ending 
lan. 4. Saturday, Monday. Tuesday .| Wed'day.|Thursd’y.| Friday. 

Galveston _...- 30.20 30.35 30.75 31. 31.00 
New Orleans... -|30.13 30.13 30.38 é b:93 30.63 
Mobile.....--- 30.00 30.13 30.50 31.00 30.75 
Savannah _.-..- 29 30 30 30% 30 
Charleston... -. 30 30% 30 30 30 
Wilmington. .../29 30 30 30 30 
Norfolk ....--.- 29. 30.25 30. 30. 
Baltimore _...-. 305 30 HOLI- (31 31 1%, 
Philadelphia -.-./|32. 19 32. DAY. |32.40 32.95 32. 
Augusta ......-. 0. 30.25 30.75 30.75 31.00 
Memphis __-.-..- 29.75 30. 30.00 30.50 30.50 
on Pi peeees 80:60 [30-10 31:00 [31:00 (31:00 

ouston....... , \. ‘ 31. z 
Little Rock... .!29.75 30.00 30.50 30.75 30.75 




















AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 











































Movement to Jan. 4 1918. Movement to Jan. 5 1917. 
Towns. Ship , Stocks Ship , Stocks 
Jan. menis.| Jan. 
o tos ee 4. Week. 5. 

Ala., Eufaula. 2,2 one SAP 
Montgomery 14,6 695| 31,867 
PPS OPE 2.6 ----| 6,987 

Ark., Helena. -_ 20,158 1,707| 20 
Little Rock... d 8,367| 49,147 
Pine Bluff... 58 ,246 2 £000 
Ga., Albany_-_- 2,173 2,787 
jiadindiaeinl 39,405 2,200| 36,714 
Atlanta...... 52,6 9 13 .238 
Augusta _...- 163,1 7 ,590\149,310 
Columbus ... 13,125 1,8 19,677 
Macon .....- 23,758 h 4 22,061 
“eae 15,37. 5 10,026 
Sn tee 50,632 3 25,400 
Miss.,Columb 3,729 2,211 
Olar'’ Bieh 54,201 1,8 24,500 
Greenwood .. 38,95 1 31,000 
Meridian _--_- 11,448 9,177 
Natchez ....- 10,878 13,790 
‘ends 5,61 5,986 
Yazoo City_- 14,565 1 8,000 
Mo.,8t. Louis__ 15,619 22,199) 30,413 
N.C.,Gr’snboro 4,201 1 8,431 
ei ates 8 340 
O., Cincinnati. 29,9 23,305) 23,095 
vs 9 yl 7,738 
Chickasha -___ 7 4 7,895 
| ee 8,2 83 3,506 
a 8 3,896 
8.C.,Greenville 18 1 43,437 
Greenwood __ 4 8,496 
Tenn.,Memphis 278,49 22 336,000 
ash SE D6 299 
Tex., Abilene__ 1,8 3,000 
Brenham _..- 1 13| 2,304 
Clarksville... 9 5| 3,651 
pS Re 18 1,458) 11,784 
Honey Grove. 8,88 008; 2.015 
Houston. .._. 13 70 ,625'249 314 
UNNI tas ce saibiteces 15 3,4 4,124 

San Antonio__ 1, 33 








Total, 41 towns 203,918'4,983,504!201,239 13041 
*Last year’s figures are for Greenville. 


The above totals show that the interior stocks have in- 
creased during the week 2,679 bales and are to-night 48,164 
bales less than at the same time last year. The receipts at 
all towns have been 48,936 bales more than the same week 
last year.g © be » be 


~NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday ,| Monday, |Tuesday, | Wed’ + Thao y.| Prides. 

Dec. 29. Mondo Jan. 1. ety in. 3 Jan. 4. 
January ......- .55 —|29.76 — 30.22-.25 30.14-.20 30.23-.25. 
I os i cea -02-.04|29.28 — 29.73-.75 29.69-.74 30-83-87 
RISEN 28.71-.73|28.98 — 29.46-.47 | 29.40-.46 29.56-.59 
SEE sine dowwinws .50-.52|28.77 — HOLI- |29.33-.35 29.27-.30 29.44-.46 
luieauakis 27.30-.35|27.70 —1 DAY. |28.45 —/28.42-.50 29.51-.52- 
EES. SEER ISS A SRS 28.30-.35| 28.15-.20 28.36 — 

B08 ciccwccs Stead Steady Steady Firm | Firm 

Options RSG Steady Steady Steady | Weak | Steady 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 














up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
——1917-18—— 1916-17-—— 
Jan. 4. Since Since 
4 Week. Aug. 1. Week. Aug. 1. 
Re . 578,605 22,199 39,482 
Vis Mounds, &c....-...-.----- 13,893 289,269 2,138 175.972 
Via Rock Island_...----------- 617 4,947 239 4.665 
TTT ame 876 43,947 2,448 71,102 
Via Cin RE aT Re alae De 678 23,990 1,598 59,115 
Via V 5 ales apraeeN peam 1.246 149,196 3,927 68,059 
Via other routes, &c_._._...----- 22.461 334,637 17,941 461,3 
Total gross overland__..-.-...-- 67,261 1,424,591 50,490 1,479,780 
Deduct shipments— 
Overland to N. Y., Boston, &c.. 5,138 233,465 6,973 103,587 
Between interior towns_....-.-..- 1,872 50,116 1,94 64,480 
Inland, &c., from South..---.-- 21,952 5,869 182,943 
Total to be deducted_.....--- 28,962 672,390 14,783 351,010 
Leaving total net overland *_....- 38.299 752.201 35,707 1,127,770 - 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement . 
has been 38,299 bales, against 35,707 bales for the week last 
ear, and that for the season to date the te net over- 
ad exhibits a decrease from a year ago of 376,569 bales. 

















‘ a Spt ——197-15- 1916-17 : 
and nners’ i Since 
n Sto Takings. Week. Aug. 1. Week. Gay. = 
Receipts at ports to Jan. 4......-. 139,294 3,566,344 147.260 4,763,945 . 
Net overland to Jan. 4._._.-..-.-. 38, 752,201 35.707 1,128,770 
Southern consumption to Jan. 4.a 81,000 1,897,000 81,000 1,790,000 
Total marketed.............- 258.593 6.215.545 263.967 7,682,715 
Interior stocks in excess......-.-. 2.679 949,178 *53,276 998,550 
Came into t during week..261,272 --.-.---.-- SELGOS.  sakvewsne 
mre ropes ER en Seane.. aahane 8,681,265 
Nor. spinners’ takings to Jan. 4._ 57,125 1,235,719 56,230 1,637,698 


* Decrease during week. 
available. 


a These figures are consumption; takings not .. 
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Movement into sight in previous years: 


Week— ‘ Since Aug. 1— Bales. 
AERPs Paotieaccache sus 238,967 |1915-16—Jan. 7.....--- 7,479,317 
1915—Jan. 8.....--....... 475,118|1914-15—Jan. 8_.--...- ,095,576 
1914—-Jan. 9____.....-...- 365,187 /|1913-14—Jan. 9__.... 10,441,162 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings 1917-18. 1916-17. 
Week and Season 
Week. Season. Week. Season. 
Visible supply Dec. 28__..___- 4 SOO RCT cin ctos 5,846,535) ....-... 
Visible supply Aug. 1-...-....| ____ ise 2 S14.770) |. whens 3,198,251 
American in sight to Jan. 4_____ 261,272) 7,164,723} 210,691] 8,681,265 
Bombay receipts to Jan. 3____- 670, 425,000 ,000 845,000 
Other India ship’ts to Jan. 3___ bl, 44,000 7; 130,000 
Alexandria receipts to Jan. 2___| 055, 552,000 12,000 516,000 
Other supply to Jan. 2*_______ 68, 60,000 3,000 62,000 
Fost supply SB pg PRR 4,984,533/11,060,499|6,148,226/ 13,432,516 
uct—- 
Visible supply Jan. 4_..._____- 4,624,565) 4,624,565|5.770,123) 5.770,123 
Total takings to Jan. 4a______- 359,968! 6,435,934) 278 103! 7,662,393 
Of which American._._____- ,968) 5,263,934) 289.103) 6,138,393 
Of which other__....._....- 121,000) 1,172,000! 89,000! 1.524.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,897,009 bales in 1917-18 and 1,790,000 bales in 1916-17— 
takings not being available—and the te amounts taken by Northern 
and foreign spinners, 4,538,934 bales 1917-18 and 5,872,393 bales in 
191617, Of which 3,366,934 bales and 4,348,393 bales American. a 
nd 4 ~~ s 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South indicate that 
the temperature has been very much lower during the week, 
but that there has been little or no rain. 

Galveston, Tez.—Freezing temperatures extending to the 
coast have been experienced during the week, but no rainfall 
of consequence in the State. There has been no rain during 
the week. Average thermometer 50, highest 68, lowest 32. 

Abilene, Ter.— all the week. The thermometer has 
averaged 40, the highest being 70 and the lowest 10. 

Brownsville, Tex.—We have had no rain the past week. 
The thermometer has averaged 54, ranging from 30 to 68. 

Dallas, Ter.—We have had no rain during the week. The 
thermometer has ranged from 16 to 66, averaging 41. 

Fort Worth, Tez.—Dry all the week. Average thermom- 
eter 40, ranging from 16 to 64. 

Palestine, Tex.—It has been dry all the week. The ther- 
mometer has averaged 42, the highest being 64 and the 
lowest 20. 

New Orleans, La.—There has been no rain the past week. 
The thermometer has averaged 40. 

Shreveport, La.—There has been no rain during the week. 
The thermometer has ranged from 13 to 59. 

Vicksburg, Miss.—Dry all the week. Minimum ther- 
mometer 10, maximum 53, mean 30. 

Mobile, Ala.—The week’s rainfall has been twenty-nine 
hundredths of an inch on two days. The thermometer 
has averaged 40, the highest being 63 and the lowest 17. 

Selma, Ala.—It has snowed on one day and there has 
been rain on one day during the week, the rainfall being 
five hundredths of an inch. The thermometer has aver- 
aged 31.5, ranging from 15 to 50. . 

Madison, Fla.—We have had rain on one day during the 
week, with rainfall of thirty hundredths of an inch. The 
thermometer has ranged from 32 to 70, averaging 52. 

San Antonio, Tex.—Dry all the week. Average ther- 
mometer 43, highest 62, lowest 24. 

Taylor, Tex.—There has been no rain the past week. 
Minimum thermometer 18. 

Savannah, Ga.—There has been rain on three days of the 
week, the rainfall being nine hundredths of an inch. Aver- 
age thermometer 32, highest 54 and lowest 15. 

Charleston, S. C.—There has been rain on three days of 
the week, the rainfall being twenty-one hundredths of an 
inch. Average thermometer 30, highest 48, lowest 12. 

Charlotte, N. C.—We have had rain on one day of the 
week, the precipitation being sixteen hundredths of an inch. 
The thermometer has averaged 24, ranging from 1 to 48. 

Memphis, Tenn.—It has snowed on one day during the 
week, the precipitation from which (melted snow) was ten 
hundredths of an inch. The thermometer has ranged from 
7 to 41, averaging 24. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





























Alezandria, Egypt. 1917. 1916. 1915. 
Dec. 12. 
Receipts (cantars)— 
‘This week............. 268,936 181,363 227,147 
ON Bo se 3,107 843 3,479,041 2,942,151 
Since Since || ° | Since 
Exports (bales)— | Week.|Aug. 1. | Week.|Aug. 1. Week.| Aug. 1 
To Liverpool _._.-.--..- 11,268) 83,009 |11,220/102,486'|14,256 101,804 
To Manchester _..-.--- | ~---| 30,2 ----| 54.427 ..--| 56,114 
To Continent and India.| __-.| 36,761 | 6,589) 51,598!) 5,266) 62,043 
To America ......--.-- | ----| 13,530| 5,100) 43,306|| 9,549) 83,934 
Total exports___...-- 11,268!163,580 |22,909/251,817!'29,071 03,8953 











MANCHESTER MARKET.—Our cable from Man- 
jchester this evening states that the market is hardly work- 
ng,as deliveries are difficult. Moreover, prices are causing 
anxiety. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1917-18. 1916-17. 
8% lbs, Shirt- |Cot’n 8% Ibs. Shirt- \Cot'n 
322 Cop ings, common | Mid. 323s Cop ings, common | Mid. 
Twist. to finest. Up's. Twist, to finest. Up's. 
Nov! d. d. js a. 6.d.) d. | 4. d. js. d. s.d.| da 
16 |32 @ 35 |16 64 @2010%/22.10 17% 4 18%|9 9 11 10 |12.08 
23 |34% @ 36%/170 @22 6 (|22.1618 19%|9 6 111044/11.90 
30 |36% @ 38%\173 @230 (22.4718 @ 19/9 6 111044/12.21 
7|\37 @ 39 |176 @240 |22.1018% @ 19%|9 6 @12 134/12.05 
14 |387% @ 39 |176 @243 /|22.3117% @ 18%'9 6 @12 1%/11.00 
21 |38 @ 39%|179 @246 |22.31 16% e 17%\9 434@1110%|10.09 
-— 384% @ 39%|1710% @24 9 pen es 17%|9 44% @1110%/10.63 
4 |39 @ 40%118 44%@25 29 |23.1016% @ 17%'9 5%@1110%'10.96 





LIVERPOOL.—Sales, stocks, &o., for past week: 


Dec. 14. Dec. 27. Jan. 4 
Sales of the week______________ 16,000 11,000 4,000 13,000 
GS Which spenmiatere tock... owas © ues: Aaa ee 
Cn Waoch exportets took... on te en 
Sales, American.._............ 10,000 7,000 3,000 7,000 
MOORE CUNOES. 6 bis inccn cue “con ikea | ean eas 
in dh lies ddl a0 gilcaniecedicste os aime Sede 5,000 ,000 57,000 62, 
Se a res 401,000 430,000 9,000 454, 
Of which American_________- 268,000 285,000 281,000 i 
Total imports of the week______-_ 48,000 4,000 5,000 N 
saa an 207900 238000 249'000 oe 
Of which American___-__---- 126.000 : C * Sager ae 


‘ 156,000 155, 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
ae cnty { ul 
m4 Du Quiet 
P.M. | or : 
Mid.Up!'ds 22.79 23.00 23.10 
Good Mid. 
Uplands. 23.31 23.52 23.62 
Sales _.... HOLIDAY|HOLIDAY|HOLIDAY)| 2,000 3,000 3,000 
Futures. Quiet Steady Steady 
Market } 11@16 pts.|20@21 pts.| unch. to 
opened adv. adv. 2 pts. dec. 
{ Steady Steady Quiet 
| 15@22 pts.|25@28 pts.|7@12 pts. 
Market, { ‘adv.on new/adv.on new|adv.on new 
closed | 22 pts. on jand 22 on| unch. on 
| old. old. old 





Raheny prices of futures at Liverpool for each day are given 
ow. 


The prices are given in pence and 100ths. Thus 22 94 means 22 94-100d 









































Des. 29 Sat. Mon. Tues. Wed. Thurs Fri. 
° 

Jan. 4 |124%)12%/12u%; 4 |12%), 4 |12M@| 4 |12%) 4 112% 4 

p.M.\p.M.|\p.M.|\p.M.|\p.M.|\p.mM.| p.m. |p.M.|\p.m. p.m.\p.m, p.m, 

New Contr't| d. | da. | d.!d.|d.ida4.|¢4.|d4.|4.|d.i4.: d. 
January _. 22 94| 99 | 20 | 27 | 33 36 
February - 22 90| 94 | 15 | 21 | 26 29 

arch... 22 74; 75 | 97 | 02 | O7 | 14 
April ....- 22 68| 70 | 92 | 98 | 03 | 07 

in HOLI- HOLI- HOLI- /|22 62) 62 | 83 | 87 | 92: 94 
OldContract| DAY DAY DAY 
anuary _. 21 63) 73 | 85 | 95 | 95 | 95 
Jan.-Feb__ 21 53) 63 | 75 | 85 | 85 85 
Mar.-April 21 35) 45 | 57 | 67 | 67 67 
May-June- 21 19) 29} 41 | 51) 51. 51 
June-July - 21 11' 21 | 33 | 48 ' 48 43 

BREADSTUFFS. 


Friday Night, Jan. 4 1918. 

Flour has been quiet, pending further developments. 
Of course the question of transportation is of prime import- 
ance. All eyes are on that. The mills are not yet offering 
freely on the new Government basis. Efforts are being 
made to readjust old orders to this basis. As yet prices are 
largely nominal. It is true that some of the mills are ready 
to name prices, but most of them are not. Meanwhile 
there is a complaint of the inability to get flour bought some 
time ago. Large quantities are in transit. Just where they 
are on the road is a puzzling "ag sang Nobody seems to 
know. For months this flour has been on the way to New 
York, incredible as that may sound. Mills, no doubt, 
would offer more freely if there were any certainty of the 
prompt arrivals of the goods sold. Very many hope that 
under Government management these long delays will be 
done away with. This is all the more desirable from the 
fact that in the general judgment there is enough flour on 
the way to supply the demand if it can only be got through. 
In Liverpool flour has been firm, with fair American offer- 
ings. British mills have been offering on only a moderate 
scale. American clearances, Liverpool points out, have 
been liberal. Over 50% of the American clearances was in 
the form of flour. In Liverpool theldemand has been good. 
Foreign arrivals are fair and well absorbed. American 
clearances are increasing with prices generally firm. Cana- 
dian offerings are lighter. : 

Wheat has been in fair demand and firm. The weather, 
however, has at times been more favorable at the West for 
winter wheat. It is true, the temperatures were very low 
and recently the snow covering scanty. But of late, it has 
been warmer with considerable snow. On the 2d instant 
came reports of a great snowstorm at the West. It was said 
to be the worst in fifty io. It swept over the Great 
Lakes territory and extended west to the Mississippi River 
and south to the Ohio Valley, badly crippling lines of trans- 
portation. But it means that winter wheat will have the 
snow covering that it needed. Of course, it also means that 
the crop movement will be retarded. Car shortage con- 
tinues and stocks have been decreasing. Daily receipts have 
latterly been smaller. Shipments from Australia have been 
moderate. Heavy rains there have been unfavorable. 
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Argentina heavy rains have threatened. They would 
necessarily cause a delay in the movement of the crop. 
The Allied Governments, it is stated, have perfected the 
purchase of 100,000,000 bushels of grain, comprising 
wheat, oats and linseed. Wheat prices were named at a 
minimum of $1 4414 and a maximum of $1 7234. This an- 
nouncement caused heavy covering in Argentina with prices 
at the close last week 444 cents higher. The general grain 
situation in Argentina is strong owing to the heavy pur- 
chases by the Allies. Holders there seem to be more con- 
fident than for some time past. The shortage of wheat 
in France it is reported is ing alarming, and a de- 
crease of 20% in the bread ration is expec Denmark 
also expects a reduction in bread rations. Its grain harvest 
is only 62,000,000 bushels or 20,000,000 bushels less than in 
1916. It is also said that the food a: in Switzerland 
is getting down near the danger point. a Swiss it seems 
are now limited to half a pound of bread daily, and one and 
a half pounds of sugar Ly person a month. In France the 
weather is generally cold and in some parts there is heavy 
snow. This delays the movement of course, but at the 
same time is favorable for the crops. In the United 
Kingdom the weather is cold and the movement of 
native wheat moderate. Arrivals of foreign wheat are fair. 
In India the weather has been favorable, but actual ship- 
ments have been moderate, as most of the available to 

is being utilized for linseed. Yet stocks of wheat in the 
interior are large. Jute bags are being shipped from India 


to mtina and the steamers will reload with wheat for 
the United Kingdom. One cheering circumstance is that 
to is arriving more freely at Argentine ports. The 


Food Administration at Washington is said to favor a plan 
of moving wheat from the Pacific Coast by steamers through 
the Panama Canal in order to relieve the pressure on the 
railroads. Meanwhile the visible supply in the United 
States last week decreased 3,285,000 bushels, making the 
total 18,936,000 bushels, as against 81,990,000 a year ago. 
The Canadian visible supply. decreased 3,337,000 bushels, 
and the total is now 18,928,000 bushels inst 46,023,- 
000 a ne ago. North American shipments last week were 
6,224, bushels against 5,154,000 in the same week last 
re. In Japan the wheat yield is officially reported as 33,- 
,000_ bushels or an increase of fully 10% over last 
—- Exportation will be possible to a fair extent. From 
ortugal crop prospects are reported as unfavorable and 
stocks light. Import needs are figured officially as 2,500,000 
bushels and 1,125,000 bushels are required at once. In 
the Scandinavian countries the weather is generally un- 
favorable, it being very cold with a searcity of snow. Su 
— meagre but foreign arrivals are increasing. In 
ussia the weather is reported as severely cold with snow 
only in parts. cultural prospects are unfavorable. 
Civil war exists and therefore stocks of all grain are under 
control. Unfavorable crop accounts come from Italy, with 
the weather adverse and the acreage smaller as a result of the 
searcity of labor and poor seed. Stocks of native grain in 
Italy are _ and foreign arrivals inadequate. Import 
aaa for wheat and oats are large. Free purchases have 
been made in Argentina and Australia. he demand in 
Italy for American grain is nt. In Spain crop prospects 
are rather favorable with native supplies liberal and foreign 
arrivals adequate to maintain stocks. To-day prices were 
strong on light receipts. The Ohio report states the con- 
dition at only 82, against 88 a year ago. The deterioration 
was due to dry weather. 
DAILY CLOSING PRICES 
o” wary JUTvEEs oe NEW YORK. 
226 Holi- 226 
229 day. 229 229 
Indian corn fluctuated within a very small compass, but 
warmer weather and peace talk caused some decline at one 
time. Yet the receipts are small. Some have an idea, 
however, that the year 1918 will witness a return of peace 
though others think that the present peace moves are 
merely designed to effect a separate peace with Italy. But 
the government control of railroads is expected to improve 
the car situation. That would mean an increased move- 
ment of the crop all over the West and with it a decline in 
prices. In other words, not a few are looking for larger re- 
ceipts in the near future. It is well to remember too that 
the crop is very large. Farmers have recently shown more 
disposition to sell if they can get cars. Besides the weakness 
of late in December oats has had some effect on corn. 
On the other hand, prices in Live l have been firm with 
a continued good demand and small offerings there. Argen- 
tine offerings, it is true, have been liberal, but they were at 
firm prices. American clearances have increased, but this 
has not helped Liverpool much as yet. In fact, the floating 
quantity is inadequate. Under Government direction of the 
, however, it is believed in Liverpool that American 
exports of corn will increase. In Argentina prices have risen | 
on export buying, with tonnage more plentiful. America is 
said to be absorbing offerings from Argentina. Live 1 
advices say that the Argentine corn is of variable quality. 
In this country husking returns are slow, but it is asserted 
that considerable of the crop is still too full of moisture to 
crib even in cold weather. To-day prices advanced, with 


no pressure to sell. The weather at the West was reported 
better. The condition of corn in cribs in Ohio is reported as 
67, against 92 a year ago; percentage of the crop still unhusked, 
37 against 11 a year ago. Prices for the week are higher. 





DAILY CLOSING PRICES OF CORN IN NEW YORK. 
T’ Wed. Thur: 


Sat. Mon. Tues. x $s. Fri. 
Sia. $ Plott... nccirccoiimied cts.192 192 Hol. 192 192 192 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
January delivery in elevator. _cts.126% 06% "Holi y6iG at 127 
May delivery in elevator__..-_.-_- 125% 124% day. 124% 125% 135% 
Oats have fluctuated within narrow bounds, at one time 
advancing, and later on receding. On Dec. 29 the Chicago 
Board of Trade adopted a resolution restricting the price of 
December to 5 cents over May. This was evidently done 
to prevent any undue advance on December by reason of 
belated covering. On Dee. 31 export sales were fs pray of 
approximately 1,500,000 bush. Naturally this a more 
or less steadying effect. No doubt it would have had a 
ter influence, but for persistent peace talk. Some have 
cl om idea that the German move for peace would amount 
to something this time. In Liverpool, on the other hand, 
prices have n very firm with light world shipments and 
a continued good absorption of f as the weather was very 
cold. And of course the army needs large quantities also. At 
the same time France and Italy are steadily absorbing sup- 
lies and a percent. of order cargoes are to all appea 
ing dive from the United Kingdom to the Continent. 
In fact the problem of supply in France and Italy seems 
to involve leaving the United Kingdom with inadequate 
stocks. inly that seems to be the opinion in Liver- 
1. Possibly with Government control of the railroads 
in this country clearances from the United States for Euro 
will before long increase materially. That would natural y 
tend to simplify the situation from the British point of view. 
In any case, een needs large quantities. And the great 
problem is to supply the European demand. In Argentina 
it is pointed out that the Allies have " gudgar ver 100,000,000 
bushels of grain, including oats, as well as wheat and linseed. 
What proportion the purchases of oats formed in this b 
transaction is not stated, but presumably it was large an 
the minimum price was fixed at 4314 cents with linseed at 
$1 62. This announcement caused heavy covering, and at 
one time an advance in Argentina in oats of 24% cents and 
in linseed of 74% cents. Barley and rye in Liverpool have 
been very firm with decreasing American clarances and 
light world’s shipments generally. The demand from con- 
sumers is good. Argentina and India, it is pointed out, are 
not shipping barley and rye at ail. To-day prices advanced, 
with cash oats strong and the demand steady. For the week 
prices are up. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. _. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
93  Holi- 93% 94 94 
93 day. 93% 94 94 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


J deli in elevator__cts. 80 ay Hall. 784 704% Oi 
anuary very ev a ie 
May delivery in elevator__-.-..---.- 77% Bi day. 75 76: Py 


The following are closing quotations: 





FLOUR 
Winter, low “FLSA eB eer 8 . low grades..... -.-.-.-- 
Winter patents_.......  -.--.-. eh ag ita 
Winter straights....... --.-.--- Ka clears, sacks.._10 60@11 00 
Bo ~—4 bow eee re a | eaowin a4 perrrnone 10 00@10 25 
pring patente........  -.--.-- ye a a 
Spring straights.......  --..--- Buckwheat flour...... -.-.---.-. 
aS ae: NN RT EEN 
GRAIN. 
Whea bushel—f. o. b.— Corn, per bushel— 
N.S . No. 1, new $2 29 No. 3 mixed.._f.0.b. -.---- 
ee NL aE et No. 2 yellow kiln dried $210 
Red winter, No. 2, new 2 26 Oe TO eee 1 92 
Hard winter, No. 2_. 25 Argentina __........ 2 05 
Oats, per bushel, new— Rye, per bushel— 
tan Lo aa Ue I scale te Be. iibimese 
Se to “Aare 94 Western _._....c.i.f. $192 
RG, Oi en na coimeiins 93% Barley, malting.....-- 1 $82 1 §5 
, eS a Reps 93 Barley, feeding.....~- 125@ 1 


The statements of the movements of breadstuffs to market 
indicated below are pre by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 





























since Aug. 1 for each of the last three years have been: 
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
\pbls.1961bs. bush. 60 lbs .|bush . 56 lbs .\bush. 32 lbs .\bush A8lbs bush .56lbs . 

Chicago . - - .- 206 ,000 161,000} 1,093,000) 1,864,000, 578,000 82,000 
Minneapolis -| -_-.-..-.- 2,114,000) 275,000) 809,000, 1,191,000) 378,000 
ka sells caacaeel So ——— eS 7,000) ,000) 4,000 
Milwaukee --. 21,000 89 ,000) 186,000) 502,000, 419,000 71,000 
Din shel: masmee 67 ,000 28 ,000) S20 beckon 10,000 
Detroit ..--- 6,000) 39 ,000 78 ,000) TE: Webco  Seamdae 
Cleveland 10,000 14,000 23 ,000) 5 Rapes Se eee 
St. Louis 88,000) 290 ,000 260 ,000) 534,000) 1,000) 34,000 
Peoria .....- 52,000). 139,000) 506 ,000 ,000 31,000) 6,000 
Kansas City.| ------ 349 ,000; 404 ,000) ceoaede.., ideas 
RG isco. eambce 255,000 543 000) FREE. ieaekiel Gb saeen 
Total week’17| 383,000| 3,782,000! 3,396,000) 5,404,000) 2,270,000) 586,000 
Same wk. 16) 324,000) 4,967,000) 5,220,000) 2,941,000) 1,316,000, 384,000 
Same wk. '15| 424,000) 13,796,000) 5,787,000) 5,146,000) 2,961,000, 486,000 
Since Aug. 1— | 

Sees «| 7,273 ,000)121,594,000) 59,294,000/162 ,604 ,000/50,214,000)15,227,000 

S006.. ..- «a0 | 8,220,000/218,965,000) 87,248,000) 150,850 ,000)55,868 ,000|15,376,000 

OIG. ica | 9,187,000'312,023,000' 83,496,000'137 ,555,000'64 ,420 ,000'15,336 ,000 











The exports from the several seaboard ports for the week 














ending Dec. 29 are shown in the annexed statement: 
Exports from— Wheat. Corn. | Flour. Oats. Rye. | Barley.) Peas. 
bushels. | bushels. | barrels.| bushels. | bushels .| bushels .| bushels . 
New York__..___- 768,093, 58,556/295,517| 37,064 15| 1,223) 4,618 
ced iat SE. Die aE heck | amie matetusd ebaghihmiaers 
Baltimore ____--~- 155,341, 116,439] -.----|  _..--- SOMONE gasccek ice 40 
Total week. _... .179,434| 174,995/295,517| 37,064| 78,017| 1,223| 4,618 
Week 1916.______ 4.395.961! 201,284! 153 ,606'2,050,767'537,4771113,750! 7,283 
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The destination of these exports for the week and since 
July 1 1917 is as below: 




















Flour. Wheat. Corn. 
Ezports for Week, 
and Since Week Since Week Since Week Since 
July 1 to— Dec.29.; July 1 Dec. 29 July 1 Dec. 29 July 1 
1917. 1917. 1917. 1917. 1917. 1917. 
Barrels .| Barrels. Bushels. Bushels. | Bushels.| B 
United Kingdom_| 6,075) 993,038 455,675) 19,943,290) -_..-.-- 3,821,849 
Continent -__-_--..- 153,587| 1,513,498 721,680! 20,611,082) 116,439) 3,536,750 
So. and Cent. Am.| 37,872 216,492 2,060 19,284 56,675 326,224 
West Indies___-_- 80,524 SOR Sra . “eeccus 4,234 1,219 29,466 
Brit.No.Am.Cols. 845 Ce cade cek <a wead eee. pea 
Other Countries__| 17,014 | Zee 32,190 662 4,981 
Ts kcwn tna 295,917| 3,071,678) 1,179,434) 40,610,080) 174,995) 7,719,270 
Total 1916_.____ 153,606! 7,688,242! 4,395,961'148,467,693' 201,284! 2,196,465 

















Total receipts of flour and grain at the seaboard ports for 
the week ad Dec. 29 1917 follow: 





























Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
Barreis. Bushels. Bushels. Bushels. | Bushels. Bushels. 
New York___ 129 ,000) 914,000: 8,000) 140,000, 119,000) 159,000 
Philadelphia _ 52,000) 333.000: 24,000) 271,000 2,000: 7,000 
Baltimore ___ 65,000) 179,000 39,000 339,000 GF ROG. ccs 
New Orleansa; 97, 25,000) 67 ,000) TS Bee ESS ea eee 
Montreal. ___ 13, meee. teens 77,000) See Se 
Boston ______ 48,000) 130,000) 7,000 pS a eeren 2,000 
Total week’l 404,000' 1,794,000 145,000; 1,013, 215,000| 168,000 
Since Jan.1'17\21,962,000/204,521,000| 49,439,000)135,255, 17,396,000)14,569,000 
Week 1916__| 429,000) 3,828,000) 989,000} 1,271, 395,000| 325,000 
Since Jan.1'16'25,453 ,000'374,883,000! 57,960,000!178,940, 27 ,499 ,000'16 862,000 





aReceipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The world’s shipments of wheat and corn for the week 
ending Dee. 29 1917 and since July 1 1917 and 1916 are 
shown in the following: 





























Wheat. Corn. 

Exports. 1917. | @igi6. 1917. | a1916. 

Week | Since Since Week Since Since 

Dec, 29. July 1. July 1. Dec. 29. July 1. July 1. 

Bushels . Bushels. Bushels. 
North Amer* 460, 13,725,000) 21,176,000 
UE 6 sock Rec ccebal Séodee ocd ORION 505d Bis eee a 
BROOD cihonll eon nabddehn sd etna ae 2oukee ed Beene tees we 
Argentina... 581, 10,576,000) 72,109,000 
Australia_._-_| 520,000) 25,136,000) 20,984,000} _.......} -__.-_-.-] --------- 
eee eee Ye Yee Se ee i eee 
Oth. countr’s 62, 1,966,000! 3,895,000 
Total _... 7,342,0001195,633,000/269 300,000 1,103,000! 26,267,000: 97,180,000 











* North America.——The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





i 
i 
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Wheat. Corn. 
United | United 
Kingdom. Continent | Total. | Kingdom. Continent | Total. 
Bushels. Bushels . Bushels. Bushels. Bushels. Bushels. 
Dec. 29 1917__| Not availiable 
Dec. 22 1917__| Not availiable 
pO OS ER ES eee /40,904,000) icpacaickht Raa 19,574,000 
pe | Ee Re ge Et OME  hiaceicgh. wtmeeaie 15,594,000 








The visibi. ey of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 29 1917 was as follows: 


aang STOCKS. 





heat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
DT MO iitddenwes ates 708 ,000 20,000 1,077,000 447,000 483,000 
EN SEER: 491,000 9,000 474,000 MOG = hesans 
PRiAGOS «cnc cccnn 718,000 19,000 808 ,000 27,000 17,000 
I i inin he aie eeuneliis 690,000 291,000 485,000 245,000 19,000 
I I so ceccacescesses ce chasis < stipes amis <a tad OF ee a ee 
NT: RS cic mint o nie 14,000 613,000 833,000 20,000 716,000 
CREE. ni cctncmnondisinns 57,000 Me ate cee 39,000 34,000 
a titencnd copene net, 10,041,000 15,000 518,000 171,000 894,000 
va ett nwebeia< wee <4 Gh bk GEO LOD | slittibae cecdevé 
I Gi bikes pitied 670,000 25,000 140,000 oe Se 
Ns Sikhs sre tsinn wierd 100,000 14,000 146,000 See aikecs | 
CEE akc ewan uncdieones 1,057,000 793,000 5,933,000 239,000 431,000 
Se See 854,000 105,000 717,000 144,000 139,000 
Ms a in ota toh ca eh wh SOLO. = veedee 19,000 66,000 191,000 
OS EERIE EEE 415,000 55,000 1,259,000 639,000 611,000 
Ch, ES eb icwn once wees 184,000 113,000 619,000 132,000 3,000 
Ng ETI Se 1,369 ,000 389,000 1,124,000 125,000 -.._.. 
ERR RRRAIRS ot aeee 18,000 103 ,000 LS Be ee Oe eee 
NNN awe dn duc 80,000 125,000 645,000 + | pe sera 
Cs oe sce a iwi 579,000 248,000. 649,000 74,000 16,000 
Total Dec 29 1917_____-_ 18,936,000 3,097,000 17,657,000 2,450,000 3,554,000 
Total Dec. 22 1917_____- 22,221,000 2,741,000 16,646,000 2,819,000 3,643,000 
Total Dee. 30 1916______59,483,000 5,828,000 48,823,000 2,568,000 4,290,000 
Total Jan. 1 1916_____- 67,311,000 8,919,000 21,084,000 3,003,000 4,066,000 


Note.—Bonded grain not included above: Oats, 34,000 New York, 75,000 Buffalo 
2,005,000 Buffalo afloat, 7,000 Duluth; total, 2,121,000 bushels, against 2,163,000 
in 1916; and barley, 277,000 in New York, 3,000 Duluth, 133,000 Buffalo; total 
413,000, against 1,346,000 in 1916. 








Canadian— 
pf ENS PES ee 4,295,000 11,000 604,000 19,000 78,000 
Ft. William & Pt. Arthur.. 4,977,000 = --.-.-.-.. 5 A sei ae: oO Seeee 
* | SERRE se RE ee... wbbdtien RG aa Sedsenw: Seeded 
Other Canadian_...__.--- fe eee SMGGROS: Khe .- wee 
Total Dec. 29 1917___--- 18,928,000 11,000 5,920,000 19,000 78,000 
Total Dec 22 1917___--- 18,783,000 12,000 5,716,000 21,000 73,000 
Total Dec. 30 1916*__-__.31,663,000 13,000 24,397,000 5,000 134,000 
Total Jan. 1 1916___--- 24,781,000 9,000 12,557,000 21,000 25,000 
* Including Canadian at Buffalo and Duluth. 
Summary— 
Sl in oanes 18,936,000 3,097,000 17,657,000 2,450,000 3,554,000 
CS enc wocdune 18,928 ,000 11,000 5, ,000 19,000 78,000 
Total Dec. 29 1917___--- 37,864,000 3,108,000 23,577,000 2,469,000 3,632,000 
Total Dec. 22 1917_-__--_- 41,004,000 2,753,000 22,362,000 2,840,000 3,716,000 
Total Dec. 30 1916_-__--_- 91,146,000 5,841,000 73,220,000 2,573,000 4,424,000 
Total Jan. 1 1916__.--- ,000 ¥ 8,928,000 33,641,000 3,124,000 4,091,000 





THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 4 1918. 

The extreme cold weather which has prevailed during the 
past week added to the dulness in dry goods markets as 
many commission houses were obliged to adjourn early 
owing to lack of coal and adequate heating facilities. A 
number of buyers are in town, but very little business has 
been transacted. While merchants realize that it is almost 
an impossibility to anticipate developments as long as the 
war is in progress they remain optimistic as regards the 
future. Their calculations have been upset many times 
during the past two or three years by unforeseen changes 
in the international situation, but they have always accus- 
tomed themselves to such alterations and have readily 
overcome the obstacles. At present they are greatly con- 
cerned over their ability to make deliveries of goods when 
due owing to the action of the Government in taking over 
control of the railroads and giving preference to shipments 
of fuel and food. The improved movement of coal will no 
doubt be of material benefit to manufacturers, but ship- 
ments of goods are very backward and complaints are con- 
tinually being received regar the delays. The un- 
favorable weather has further added to the difficulties of 
transportation and distribution. deliveries as a 
result of the turn in events appear to be no longer possible. 
Jobbers in order to. partly offset the difficulties are said to 
be shipping spring goods much earlier than usual so that the 
trade will not be so badly hampered. The peace talk which 
has been so persistent in financial and commercial circles 
has caused more or less speculation as to its effect on the 
markets for dry goods. Some in the trade have expressed 
the opinion that should the war end suddenly it would dis- 
rupt conditions, while more conservative interests believe 
that there would be no disruption and that it would have no 
bearing on contracts already made with mills, this being 
particularly true as‘ regards Government business. The 
usual January retail sales of cotton goods are now under 
way, and according to reports the first few days have met 
with good results. The prices quoted in many instances 
are below those prevailing in primary markets, and well 
indicate the extent retailers purchased before the recent 
sharp advances took place. Export trade remains quiet. 


DOMESTIC COTTON GOODS.—Although business in 
staple cottons has been very quiet during the past week 
pense have ruled firm with the tendency higher, influenced 

y the strength of raw material. The present dulness is not 
expected to last much longer, as advices received through 
the mails from different sections of the country indicate 
an early resumption of active trade, owing to the fact that 
few merchants are well supplied with goods. It appears 
that there will be an improved demand, particularly for fine 
and fancy lines, markets for which have been decidedly 
quiet during the past few months. A fairly good demand 
continues for heavy goods, but as mills in most cases have 
taken all the business they are able to care for, a number of 
lines have been withdrawn from sale. The cold weather 
has stimulated an active demand for blankets for prompt 
delivery, but the business is difficult to meet, owing to th 
wide and narrow. Gray goods rule quiet though there is 
searcity of supplies. A fair inquiry is noted for sheetings both 
no selling at concessions by second hands and prices in pri- 
mary markets remain firm. 3814-inch standard are quoted 
at 12%c. 

WOOLEN GOODS.—Like other markets for dry goods, 
woolens and worsteds have been quiet during the past week. 
In the men’s wear division of the market, mills are allotti 
merchants goods for next fall though in the majority o 
cases buyers are only receiving a small portion of their 
original orders. The available supply of goods for ordinary 
consumption is steadily growing smaller, and Government 
business receives preference. Additional suitings and over- 
coatings for next fall are expected to be opened within the 
near future, while several mills have placed samples of under- 
wear for next fall on display and have booked fair-sized 
orders despite the fact that prices range from 75 to 90% 
higher. Red Cross agents have been liberal buyers of sweat- 
ers. In dress goods markets, trade has been quiet, but 
preparations are being made to meet the demand of buyers 
who usually enter the market late in January. 

FOREIGN DRY GOODS.—No activity has been noted 
in markets for linens during the week as in addition to the 
holidays there has been a partial suspension of business in 
many houses owing to the cold weather. There has been 
some improvement in arrivals lately and importers state 
that there is a considerable amount of goose due within the 
next week or two which will help to relieve the situation as 
stocks are very light. Inventories taken by importers and 
jobbers show that supplies at the close of the year were 
never before so nearly depleted. The usual January sales 
in retail establishments are now under way, and while they 
have only been in progress a few days most houses are doing 
an active business. Prices continue firm, and advices 
from abroad indicate that prospects for lower levels are not 
very enco ing. Burlaps are quiet with prices about 
ims ewe pee) weights are quoted at 16.50c. and heavy 
weights at 20c. 
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MUNICIPAL BOND SALES IN DECEMBER AND 
THE YEAR 1917. 


The total of new long-term municipal bond issues sold in 
the United States during December amounted to $26,811,- 
278. Included herein is an issue of $15,000,000 544% 5-29- 
year serial bonds placed at 96 by the Miami Conservancy 
District of Ohio with a syndicate headed by the National 
City Co., Harris, Forbes & Co. and the Guaranty Trust Co., 
all of New York. Only $10,000,000 of these bonds were 
taken by the syndicate at first, and these they offered to 
investors at par and interest. The issue was disposed of in 
two days. The syndicate at once exercised its option on an 
additional $5,000,000, and these, too, were taken up as 
readily as was the $10, 000,000 lot. The unsuccessful offer- 


ings during last month amounted to over $6,000,000. 

In addition to the $26,811,278 permanent loans mentioned 
above, there were also negotiated during December $29,- 
489,500 temporary loans, including $25,556,500 revenue 
bonds and bills, corporate stock notes and tax notes of 
New York City. 

Long-term debentures disposed of in Canada during 
December amounted to $800,565, and temporary borrowing 
reached $6,900,000, which was a loan made to the City of 
Montreal. Subscription books for Canada’s $150,000,000 
“Victory, Loan” closed on Dee. 1, the total amount sub- 
scribed amounting to over $417,000,000. “The plan of allot- 
ment has been made public by the Minister of Finance and 
appears in our editorial columns this week. 

Below we furnish a comparison of all the various forms of 
obligations sold in December during the last five years: 

1917. 1916. 1915. 1914. 1913. 

$ $ $ $ 
Perm. mun. loans(U.S.) 26,811,278 35,779,384 34,913,362 29,211,479 
*Temp.mun.loans(U.S.) 29,489,500 20,302,569 11,933,996 10,739,603 


Canadian loans(per’t) .t400,800,565 
Canadian loans (temp.) 6,900,000 -.....-. -.-----. ----.L-- 


Gen. fd.bds. (N.Y.C.). 2,000,000 1,000,000 1,500,000 20,500,000 
Bonds of U.S.Posess’ns. 100,000 1,655,000 


Cin a a paige oieisnets 466,101,343 60,363,787 56,562,365 71,788,729 


3 
44,635,028 
92,984,736 
28,978,134 


3,281,834 8 ,215,007 9,682,647 


178,597 898 








* Includes $25,556,500 temporary securities issued by New York City in December 


1917, $21,163,000 in Dec. 1916, $4,284,500 in Dec. 1915, i 
and $90 »932,919 in Dec. 1913. “i e eee eee 


t Includes estimated allotment of ‘Victory Loan.” 
The following table shows the aggregate u% vermanent 
issues for December, as well as the twelve months, for a 
series of years: 
Month of 





For the | Month of For the 
December . Twelve Mos. | December . Twelve Mos. 
RS $26,811,278 $428,141, 119 ee $9,935,785 $250,754,946 
16 35,779,384 457,140,955 | 1903_.....--.. 13,491,797 152,846,335 
34,913,362 498,557,993|1902_____.__- 11,567,812 149,498,689 
29,211,479 474,074,395) 1901_.._..._- 15,456,958 131,549,300 
44,635,028 403,246,518) 1900._._.___- 22,160,751 145,733,062 
27,657,909 386,551,828 | 1899._......- 4,981,225 118,113,005 
36,028,842 396,859,646 | 1898__....._- 7,306,343 103,084,793 
36,621,581 320,036,181} 1897_....._.- 17,855,473 137,984,004 
ahs hk atieiin's 31,750,718 339,424,560/ 1896___...... 10,664,287 106,496,060 
28,050,299 313,797,549 | 1895._....... 8,545,804 114,021,633 
13,718,505 227,643,208/|1894__...___. 13,486,374 117,176,225 
21,260,174 201,743,346/1893__.__..__- 17,306 ,564 77,421,273 
8,254,593 83,080,023 | 1892_.......- 3,297,249 83,823,515 





> ¥ The monthly output in each of the years 1917 and 1916 is 
shown in the following table: 





917. 1916. 1917. 1916. 
January --.._. $39,260,181 $50,176,099 | July. ...._.-- $87,917,134 $37,611,448 
an en 25,109, 37,047,824 | August....... 32,570,725 25,137,902 
March....... $4,476,395 32,779,315 September. _ _ 29,952,299 22,174,174 
i teecedss« 67,306,869 86,899,155 | October. -_--__ 23,529,829 34,160,231 
May.s--....- 21,628,526 29,006,488 | November.... 12,942,146 18,813,239 
SOB niin cain 26,636,177 47,555,691 | December... - 26,811,278 35,779,384 
PRG Clit a cadens see es uWekcb ena doddciceas we 4 9 140,955 

Pn art fabs $428,141,119 $457,140, 


$35,678,427 $38,095,080 

The total of all loans put out during the calendar year 
1917 was $1,562,993,481, including $428,141,119 of new 
insues of long-term bonds by the States, counties and minor 








civil divisions of the United States, $381,298,283 tesedecary 
loans negotiated, $726,039,079 obligations of Canada (in- 
cluding “Victory Loan,” estimated allotment of $400,000,- 
000), its provinces and municipalities, $1,500,000 of the 
Territory of Hawaii, $100,000 of Porto Rico, $915,000 of 
San Juan, Porto Rico, and $25,000,000 ‘‘general fund”’ bonds 
of New York City. In the following table we furnish a 
comparison of all these forms of securities put out in each 
of the last five years: 
1917. 1916. 1915. 1914. 1913. 
$ $ $ $ 


$ 
Perm’t loans (U.S.) 428,141,119 457,140,955 498,557,993 474,074,395 403,246,518 
zTemp.loans (U.S.).381,298,283 300,795,629 249,251 '863 384,609,542 550,428,549 
*Can .loans(perm’'t) ae oT 079 314,882,542 268,230,470 177,856,680 161,543,983 
Bds. U.S. Posses’ns. 515,000 6,450,000 2,018,500 2,955,000 1 ;000,000 


General fund bonds 
WN. | Php omen 25,000,000 23,500,000 23,000,000 23,500,000 22,000,000 
(Baltimore, Md.) 300,000 300,000 300 ,000 300 ,000 
, pes 1,562,993 ,481 1035124,637 1041358,826 1063295,617 1138519,050 


z Includes $307 ,601,400 temporary securities issued by New York City in 1917 
$220, ig 452 in 1916, $154,658 ,878 in 1915, $300,922,414 in 1914, and $467,386,432 


se Tosindes loans made by Do t—$250,000,000 and “Victory 


minion Governmen 
Loan” of (estimated) $400,000,000 in 1917, — = ,000 in 1916, $172,500,000 in 
1_15, £10,000,000 in 1914 and £7,000,000 in 1 


the following table we give a list of December loans to - 
the amount of $26,811,278, issued by 146 municipalities. 
In the case of each loan reference is made to the page in the 
‘Chronicle’ where an account of the sale is given. 
DECEMBER BOND SALES, 











P Name .®&, & Rate. —- Amount. Price. 
0... Abilene School Dist., Kans_--. 4% 937 | Bee 
2561_-Albuquerque, New anes 41937-1962 400,000 100 
2561._Alexandria Bay, N. Y.(2iss.). 5 --------- 4,500 100 
2561--Arcola Cons. Sch. Dist., Miss. 5% 1937 18,000 100.11 
_-Asheville Sch. Dist., Ohio___- - i tewiewawae 6,500 100.507 
os gE ie atte as Whee cine es aliments | RASS RT 31,420 100 
102. Ashland, Ky. TI EEE ORS FER  SeaEEe ILE Fes 14,448 100 
2472._Ashland, Wisc -....--..---.- 5 1923-1937 110,000 101.68 
2 ee a 4,000 100 
ea + ad wen Di cneakewd we  aititiedwe Tae. -aebewn 
Springs ateia wet 5 1918-1927 100,000 ----.-.- 
2381--Bayara, ot. (3 issues) ...... 5 1937 re ane 
ae SS Rg ee 70,000 93.65 
10: _Bellingham, Wash.-_...-...-.- 5 1 65,000 100 
102._Benton R . D., Ohio 6 1919-1924 3,100 100 
2381..Benton & ee . D. 
SO OR. “a ares Be ee aie 5,000 100 
2472. Bergen County, N. J.......- 5 1918-1955 ‘ ae 
ee A” eee 7 1919-1928 i, Ree ee 
2381_.Bound Brook, N. J. (3 issues). 5 1918-1 900 100 
2381-.Bowie Pt ES Oo eae (| Behera 
2381_-_Briarcliff Manor, N. Y_-.-.---- 5 1921-1937 16,500 101.083 
2472__Brownstown, Ind __....----- Bs eet, _ 2 Fee 
2472_._Brownsv 6 EES 6 1927 8. eke 
102..Bucks Creek Sch. Ss aw 6 gp mtdinene re nimeine 
102__Buhl signway } peri. Idaho. 5 41928-1938 (Sie 
1022. pucineton 6. D NE eS 5 1922-1932 137,400 101.108 
2381-.-Burlington Sch Sa Dist., Iowa. 5 1922-1932 137,400 1.1 
256 1..Caledonia, Ohio...........-- 6 1927 16,000 
2289__Canton, — piaicthnnen itso au alae Oo - - Demeieees 70,000 102.021 
ES 6 41927-1947 59,000 102.059 
2381 -.Causey e yoy 8. D., Miss. 6 1922-1932 1,100 109.09 
2289-__Cecil County, Md___--.------ 5 1937 10,000 102 
102_._Cedar rae BS SERRA ia ee OC SID: ctsnkes cates 
2479. Chester. he Wei cc daes ee Se > nenene 
102.._Chickasaw County, Miss..--- 6 1929-1938 3, Saas 
2381__Clarksdale, Miss_......----- 5% 1922-1941 100,000 101.20 
2473..Cleveland, Ohio. .......----- 5 1919-1928 100,000 102.09 
2561.-Clinton, N. - TR RERAE, Fe ae 12, 100.34 
2561. .~Cohoes LEFF ERS NEES 4% 1918-1936 28, 100 
2561__Coin School SEG RGSS Bee rar eee 10,000 100 
2381__Collingswood Sch. Dist., N. J. 5 1941 - ap oe 
So Rn Sere 5 1919-1948 12,000 101.53 
2381. Cottonwood Co. Cons. School 
Deerict. Minn... ...---- 5% 1923-1932 45,000 101.133 
2473..Dayton, Ohio (4 iss. a.) genegeoe RE aE Se 95,300 100.267 
2562. Dennison, Ohio (2 iss.)_------ age Nps lyse aegis 8,500 101.324 
2382-.. Dodge Centre, pene fe, EERE 6 1918-1927 30,000 160 
2562..Dodgeville, Wisc_-__.-------- 5 a1922-1927 Ree wakone 
2473-_. Douglas 4, Bie way Wash___._- 8 1927 12,000 100 
2382__ Duluth Ind. Sch. Dist., Minn. 4% 41937-1947 100,000 95.7 
2473--3 merunse. I analy iptis ws epee 6 1919-1938 54,000 101. ‘ill 
SO SS snakes *5 000 ....-- 
2473-__Erie School! Dist., Pa. (2iss.)._.. 4% 1947 400,000 100.210 
ee ce Shem emone 5,200 
Seen, Dee: DEI na wadalcewounn 5 1937 17,000 100 
2382__Fayette County, Pa......--- 4% 1927 94,000 100.796 
2562. Ferndale School ‘District, Pa... 5 1947 12,000 104. 016 
2803. .7iimore Co. School District, f 
i eae ws we 5 1932 5,000 106.611 
2473- _Findla’ 6 Snr ae ie cid ann: IR. RR eee 
2382__ Floyd GGA pTER aa Ree Setkinicsonte a 1,4 100 
2473. _Frederick, Okla_.._...-..--- Oe?) isecaeenn OE OS awe 
2290__Fulton County, Ind_..-..--.-- ES EI ae Ie 8,600 100 
S083. - Galveston. Oe aa thas an tes 1918-1947 S36 De. udsdebe 
103.-Garfield, ‘Wash.--_--.--.-.-  esiendipys sagt. 1 Sepuecevege 
2382__Germantown Sch. Dist., Ohio 5 1918-1922 5,000 100.60 
2290. _ Gloucester, Mass......------ ME ci Bate 10,000 100 
2382..Grand Rapids, J ee 5 1927 100,000 103.46 
2382__Grand Rapids, Mich.......-- Pe aoe ee 49,000 100 
2474..Grand Rapids, —_ illdhent sae cvtiiaieiii 5 1918-1922 ,00 100.10 
1 .Greenville, No. Caro. (Ziss.)..6  --------- 277,000 100 
2474__ Harrison Gounty, I sus sn soe ite 4% 1927 800 100 
pC es a) 5 1918-1932 15,000 100.174 
24/t--Hays Geunty, Tex.....-..... 6 1918-1928 SAD: awe 
2290_._.Hennepin County, Minn-<--- 4% 1918-1927 1,950 100 
103. ._Herkimer County, N. Y_.---- 5 1919-1943 25,000 101.87 
Shee. ones, OMB... onan cnn S. - Seueeoees 5,000 y100 
2562. _Ho mestead Sch. TO Pesce EON sinmiditiee 165,000 100 
2474__Idaho (State of) ........-...-- 4% d1927-1937 400,000 ------ 
7: ee l Irrig. Dist., Calif... 5 38-1957 1,500,000 83.125 
<A. DEMS. cccceoees 4% 1919-193 70,000 y100 
Byte a eS atainipetatemater ie 4% a1924 24,800 100 
103__Jordan School te Osaad ts: adie at “atens 
2474. Kanabec County, Minn_.___- 5 1923-1937 .000 100 
2383... Kosciusko County, Ind_.---- 4% 192 35,757 100.013 
2474__La Crosse County, Wisc__...- 4% d1922-1927 SMe: nidwoe 
103_._Lake Park, Minn..........-- -- 1932 19,000 100 
2474. La SN eS eel t nh * Re eet CARNE CS ek ) ee 
2474-_- PRE EE ae er ER ars ee i Pes eee 
103.-Laurel Sch. Dist., Dela___--- Ef 1957 4,500 100 
103_. Lawrence County, ER era 5 1923-1937 (* la 
2563..Lewis Co.8.D.No.118, Wash 5 -...--.-- 5,000 100 
2383_.Lincon Co. 8. D. No. 55, Neb. 6 1922-1933 36,000 102.016 
104. ._Madison Commey. eg Caro... 6 1927 125,006 100 
2475--Maple Heights, Ohio......-- 5 1942 40,000 100 — 
2563..Marion County, vie biel dew 6 1932 75,000 92.25 
2291_-Marshall School ye 1918-1928 4,780 100 
2475..Marshall County, lowa____-- Pe Re Seer seeaas eg fF as 
104_. Martin County, Ind. (2 issues) 44% --.------ ; kee 
EEE, TEs E caenacsacccos 5 1919-1943 75,000 100.16 














. * Rate. Maturity. 
~Memphis, kehor octet pb ilinn &enniedin. SE: > eaibeae tes 199-70 
es Cranes Dist.,Ohio 5% 1995 1gse' > 
2383--Minerva 2 Village 8. D, oO. Ohton” 6 191819385 | 3.000 ...... 
..Monroe, N 4 eee: 6 occkdcuce 100 
24 -_ Vernon, N. Y. rae) ee ge Ge a 101.055 
2475__New Rochelle, N N. Y. (4issues) 6 ~______-- 261,200 100.21 
104._New York City....-........ 3 {on 7 ones} 250,000 *100 
‘an. 
2563._No. 6 ine No. Caro... 6 1946-19. 102.31 
DO7G.. . OPWION, 0. M nce ctecenccocs 5 1919-1 101.25 
2475__ Oneida County, Wis. (2 issues) 4% _____.___ 100 
# “RE 1928-1 101.154 
2563_.Panther Creek Dr. D., Ky--- 6 1918-1927 624,000  —---.. 
2384_- , Calif... 6 1922-1928 102.585 
ata wen a acbeniagg CM oa ? ast} 100.60 
2564__ Riv: Cons. 8. D., Miss-_ 534 1919-1928 100.10 
ite oa a a 19 
ee ver, NRE ORR 
2476__St. Louis ist., Mo... 4 1937 90.53 
306. een, CUNO... occ ncenan 5 a1923 100 
2476._Santa Barbara______...-.._- FR i as ee 100.342 
2476... Sy *) Soa 4 1918-1923 100 
2476- Sp Fe aerate 4 1918-1932 100 
er ce GO i es oie its ona 4% 1937 100 
2476._South Amboy, N. J__...._--. 5 a1939 100 
Sy ae = Twp sakes PR Re eee (i 
105-. ee, County, Minn... pS Bie SERS RE ee 100.316 
2564__Stillwater Co.8.D.4, Mont.. 6 41922-1937 100 
2477-__Stillwater Co.S.D.5, Mont... 6 41922-1937 100 
2477._Stratford, Conn__........... 4% 1919-1948 98.52 
2477 Stratford, Conn___._...__._. 4 1951-1952 98.52 
Ts I Te eee ecen pe «Nec lat 
2293..Teton Co.8.D.No.15,Mont. 6 41927-1937 102.755 
105-_-Tiffin, Ohio (3 issues) ._..-..- 1926-1 100 
2384__ County, Minn__...... 1919-1928 100 
2293 -__ bull County, Ohio__---- 5 1919-1927 100 
2477__Turl , Calif. 5 1941 100.333 
| og PRR OE OS AO 1918-1927 101.021 
|. ft eee 4 1918-1922 100 
a FR eg cacnty, ie eich 4 1937 100 
105... Wadsworth a 3D": Ohio 5 1918-1932 102.01 
23: -- Wapakoneta, O o (Bissues).. 5 -..------ 100 
278: ashburn, Th. ae 5 ion. ee cee 
__ Washington Twp SE eG es Fs RENE Be 
e+ - eves. VS eR Meee aE 6 1919-1926 100 
2478__ Westchester County, N. Y_-- 5 1955-1961 103.93 
2478_. Westchester County, N. YY... 5 1918-1927 100.59 
- Whitley Sonnty. Ind. (2 issues) 4% a1923 100.294 
196-- Woodbrideo 7 a | ep FERRARA, 6 cee... Se. eee 
2386. Woodsfiel eink Gita saialeoneiie 6 1918-1927 100.285 
23 -Yakima Co. "D: No.54,Wash 5 41927-1937 100 


2478_. Yazoo casey’ be 
106_. Yellow Sp 
2294_. Yonkers, N. 





Total bond sales for ae. 1917 (146 munici- 
palities, covering 179 separate issues) 


¢esenss dint eee d Subject to call in and after the earlier 
year and mature in the later year. © Sop Snctadine, 530,480.50) ce tom 

porary loans reported, and which do not belong in the list. 
akties fund oo can iwvrestteans: y And other considerations. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issues of our paper in which the reasons 

or these eliminations may be found. 

re TOTALS FOR PREVIOUS MONTHS. 
2883" Hobart tnd nd. Agus 
76__Santa Barbara, Calif. (September list)_------__----=====_ 

We have ee I earns of the following additional sales ‘for 
previous meet: 


Fess. Rate. Maturity. Amount. Price. 
..Amherst, one tA (April) ._--.-- 5 a1920 $6.100 es te 
102. Camden County a. (Oct)-- ee 000 100 
102-- Carmichael Irr- Dist., Calif___ 6 1939-1942 25.200 100.63 
102__ 9 oe RN 4% 41937-1957 75,000 100 
1 - Charleston, 80. Oar0. on 55--5 6 41923-1927 1,800 100 
103. -Cuyahoga Falls, Ohio (Oct.).. _. _.-.----- 21.400 100 
is tia, ....._........ 1937 20,000 98 
2382. - Holdenville Okia. a: (A a er a. 
103.- Irwin Ind. Com owa__ 5 1937 ae oe 
2563 _ _ Keswick School Dist. Towa. _- 1919-1937 35,000 —-_-.- 
103_-Lakefield Ind. 8. D. No. 3. 

Minn. (Fe de era ee ae 
104._._Moose Leaf i, RSA GB a aa ee 
104._New Ulm, Minn ___________ 1947 Po EeRapeeeptrapins 
104__Polk Co. 1.8.D.,Minn. (Sept.) 4 1930-1932 15.000 _____. 
104... a 4 a SAR See tpi eat RS er 
104__Port of Toledo, Ore__.....__ 5 1928-1942 75,000 y91.50 
1 i 1919-1930 6,000 99 
104__Renville Co. I. 8. D. No. 79, 

Minn. (2 issues)_...__.___- 1932 10,000 100 
104._Sauk Centre Mina. icin OS. dace eteeiains ee 
105_-Shanesville, Ohio (October) - 1918-1921 2,000 100.15 
2564. -Shelton, Conn. @ cose uly) 4% 1918-1940 115,000 100 

Wicee Sch. Dist., Minn {Aus.) a, meleinn ee 7 Baeonay 
195--¥ 0 Count - Ind. (Octo )-. 4% 1918-1 3,300 100 

5_-V al. inn. (May) 4 1918-1937 200,000  ____.- 
19 -" Wesle ore Sch D.. sal ou a: ec Ledeeibaie-a 73300 100 
in i ey es. > apedwetnaind be 
iret eS ee 23000 _----- 


All the above met laebs as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $12,942,146. 

BONDS OF UNITED STATES POSSESSIONS. 


pose. Name. Rate. Maturity. Amount. 
SET. LP etOR Ms nb coséssncaosnnen o “gaa $25,000 100 
SET. POD Dn catdiniwir diam cute @ WweSiisonbee 9,000 103 
Sik EE: BUM & ciibdiiirintnet o einivthintn , Re Eee 66,000 100 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER 
P Name Rate. Maturity. Amount. Price. 
2566... Armstro 8. "D. Wo. TOT TA ss ain wdceda MO 2k 
105. -<arietan ee Ob kan chaie ,000 91.666 
, Sask REIS EE ENS SATE PEE Rp ee TS eR ee. btune 
ohes. Hil hg ollow School District 
(a aR EE I A eG Ps SEI. Be tee 
2478.- Hilton 8. rr Pe od” eee noon ao ers 
565__Lair 8. P- eo ae Lee: owne cs 
5. - oe Nan adie ake Y ale >~> alia tp eel Toeee Baba 
4 . .. £. >. se. b7p4. ae ia = dulibdneial Lae: tekndes 
2565 -_8t. Jean ap 
7 ieee oe.  edennaied EO ee 
2565. Saskatoon, Sask_......------ -- <<<------=- Ait hans 
106_.Six Mile Lake, School District 
i indi eetine . apanmmadqe eg eg AE 
2478. -Tanglenook School District No. 
CT a ee DURES ae ee 
2565 _Three Rivers, ia iO: cobdabods 765,000 100 
2478... Tranquillity ool District 
WG. SEE; COE. cdccedccct co | eccwceeet Reet Seeked 
1 a hae co  enbenabes ME cincain 
2478_. Vantage 8. D. No. S064, BOGE. cs © ccecdabex Se siananks 
Total debentures sold in Dec. 1917.-.-.--.--.-------- $860,565 
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NEWS ITEMS. 


Canada (Dominion of).—‘‘Victory Loan” Allotment Plan. 
Reference to this is made in our editorial columns this week. 

Record Year for Bond Sales—Advances to Great Britain, &c. 
See reference in our editorial columns this week. 


Massachusetts (State of). pagans Vote oh Constitu- 
tional Amendmenis.—The offi vote cast “for” and 
“against” the three A gc amendments to the constitu- 
bp submitted at the general election on Nov. 6, was as 
ollows: 


1. The permission of yma vo covering soldiers _ sraveling snies 
men and others whom ie Bg Pa the coemeage of he State on 
ronal Vote, 231,90 “for” to 76,709 “ 
amendment prohibiting appro e public 


Vote, 200,329 ne or’ to 130 


An POE: auth the to permits cities and towns 
and the State itself, in times ncy, to 0 buy and sell the necessaries 
of life. Vote, 261,119 “for” to 51 826 ‘against. 


raed, (State of).—Pro oposed Ownership of Electric 
Railways.—The ‘Manufacturers’ Record” of Baltimore, in 
its issue of Dec. 20 states that at the regular session of the 
Mississippi Legislature to convene this month, a bill will be 
introduced to empower municipalities to own, "construct and 
operate street railways, interurban railways and electric 
power plants. Continuing, it says: 


Its purpose is to enable munici ta Fle Moses Mi ar rages Borge 
other to combine in the  aeagge val of interurban electric ry eee 
tS & yomee. Pass Christian, Gulfport, Biloxi, Long Beach, Ba 
Springs and ee in pad tion to take over t e Gulfport 
& Mississippi Coast Traction Co.'s Poet gee now in operation between 
Christian a and Biloxi, and to extend it so that it will lreach from New Orleans 
o 
The bill affects all the large cities and towns and thickly-settled communi- 
ties in Mississi c It provides that the control of interurban rail 
shail be vested —a elected by the governing a belie 
< oe Finn mvs & affected, ryt man shall be elected for a term of 
wana, anal tars te ond int wenm aitberend frome tne obieans, so as to 
oo the management of the lines out of local politics. 


New York City.—Judge Hylan Inaugurated as Mayor.— 
this ts.cer eiivenial ace : 


See reference to columns in this week’s 
issue. 


New York State.—Official Vote on Constitutional Amend- 
ments.—The official vote cast for the two amendments sub- 
mitted to the voters at the general election on Nov. 6 last 
were: 


Amendment to Section 1 of Article 2 of the Copetnace on granting 
03,129 ‘‘for’’ to 600,776 “‘against.’ 
10 of Article 8 of the constitution 


viding that debts incurred by any citu of the first class after Jan. 1 1 Pod 
provide for oe a water, are not to be included in a: 

power of a city indebted. Under the oid law this Broo sim ply 
applied to New “ork City. Vote, 591,728 ‘‘for’’ to 420,30 


We published the full text of both porte aed) gs in our 
issue of Sept. 15 1917 (page 1121). 

Legislature Convenes—Governor’s Message.—In one editorial 
columns this week we refer to the convening of the re 
lature on Jan. 2 and to the Governor’s annual message to the 
Legislature. 

State’s Military Expenses.—See reference in our editorial 
columns this week. 


Norfolk, Va.—Fire Destroys Portion of Business Section of 
City.—Nearly two blocks in the heart of the city’s business 
district were destroyed by fire on Jan. 1, causing a property 

estimated at more than $2,000,000. It was re- 
po that three men had lost their lives and a score or 
more had been injured. meee 

Three distinct ey goog in as many buildings, one after 
the fire virtuall veg tenth: 4 under control, led to the 

eneral belief, it is said “that enemy agents were at work. 
Mayor Mayo put the city under martial law and 2,500 
marines and bluejackets from nearby naval stations assisted 
the police and Home Guards in maintaining order and pre- 
venting vandalism. 

The city of Portsmouth; across the river, was practically 
put under control of the naval authorities, it is stated, as a 
precautionary measure. 


Texas (State of).—Official Vote on Constitutional Amend- 
ment.—The official vote polled at an election held on Aug. 21 
last on the amendment to Article 16 of the constitution, 
adding thereto a new section to be known as Section 59, pro- 
viding for and relating to the creation of conservation dis- 
tricts, was 43,571 “for” to 31,310 “against.”” This section 


in part reads as follows: 


t resolved by the Legislature of the State of Texas: 
Section 1. “That Article of the constitution of the State of Texas be 


amended b ding thereto at the end th: another section to be known 
as Section ha 5 and which shall read as follows: 
Section 59. (a) The conservation and development - = of the natural 


resources of ‘this State, including the control, 


streams, ation, power and all other useful purposes, 

and ek of its arid, semi-arid and other lands n tion, the 
reclamation and drainage of its overflowed lands, and other lands 
drainage, the conservation and development of its forests, water and hydro- 
electric power, the navigation of its inland and d coastal waters, the 
yrenetye ion ant cos compar vesson of all such natural resources of the State 


» cecored pu 7 be appr and Ry and the 
od tng iyeuch laws ae may, approp: ereto. 
ture There ) may be created within State of Texas, or the State may 


be divided into, such number of 0 one and reclamation districts 
as may be to be essential to accomplishment of the p 
of this amendment to the constitution, which d shall be governmental 


(c) ure shall authorize all such ebtedness as may be 
n sovide all improvements and the maintenance thereof requi- 
site to t ement for the purpose of this amendment, and all such 
indebtedness meg 5 be evidenced by bonds of such conservation an 
tion be issued under such regulations as 


may be prescribed by =4 


seh ‘Shao autieerion tke levy wad collection 
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BOND CALLS AND REDEMPTIONS. 


© Big Timber, Mont.—Bond Call_—J. E. Roecher, City 
, announces that the city of Big Timber calls for 
redemption Jan. 1 1918 Serial Nos. 1, 2, 3. 4, 5, water bonds, 
date of July 1 1907, and o tionally ‘due after July 1 

1917. Parties holding same are officially notified that unless 


presented for payment on that date interest will cease. 

Harrodsburg, Ky.—Bond Call.—Holders of water-works 
bonds Nos.1 to 42, inclusive, dated Jan. 15 1908, are noti- 
fied that the city elects to pay them under its option on 
Jan. 15 1918, and they will present them at First National 
Bank, Cincinnati, Ohio, for payment. C. M. Dedman is 
Commissioner of Finance. 


BOND PROPOSALS AND 

this week have been as follows: 

AMHERST, Lorain County, Ohio.—BOND SALE.—The $6,100 AY, 
assessment bonds offered 


2 erage Feb. 22 last (V. 
aha co tel ee — : 





deiectat ae icine 


ag mer al DS NOT YET 


see rupee of an issue 


ANN ARBO tena 
pid ep 4 OF $15,500 4% po rory 
of $40,000) —V. 105, p. 2472—have not 


ANN A R SCHOOL DISTRICT ore O. Ann Arbor), Washtenaw 
Coun -—BONDS DEFEATED.—Reports state that the issuance 
of $70, was defeated at a recent election. The vote is 


school bonds was 
given as 136 “for” to 528 ‘against.’ 
ARCHER COUNTY ge 9. Arter wit? Tex.—PRICE FAID FOR 
WARRANTS.—The price paid by t lanton try Co. of Houston 
for the 860,000 8% coupon road warrants awarded on Oct 8 iast—V. 105, 


ARKANSAS C Tt: Desha County, Ark.—BOND mw iy pd AU- 
THORIZED.—The City Commissioners on Dec. 24 authorized, it is stated, 
acne of © election for a bond issue of $75,000 to build an 


ARKANSAS-LOUISIANA HIGHWAY IMPROVEMENT DISTRICT 
(P.O. Oo. McGehee) Desha County, —BOND OFFERING.—Bids will 
until 4) an Jan. 17 by M. E. Sherland, Sery. of Dist ior 

$3,500,000 om, and 6% 4-0 -yeur oxrial bonds. semi-z 
| mer a st . check for $35,000 


1S goog Fon at i 
Rove Secy. of 
Ft Coneren. |, Loughborough & & Mills The approved opinion of 
compas at 


payabie Ht 
furnished 

ASHLAND, Boyd rier se thin _—BOND OF FERING.—Seaied bids will 
be received until a. 7 by the: City Clerk for i 000 5% school bidg. bonds. 
Denom. $500. Date Jan.11918. Int. ann. $3.750 ee - Jan. 1 
from 1919 to 1938 incl. Cert. check for $5 Al Clay 
City s., required. homde to ite dalivaced ol 1 acta Wohin thane ot 


BOND SALE.—An issue of $14,447 72 6% street-im pent was 
ad oa. Dew to the irae Fore 1 fo sae Bart 19 1917, 
for ‘or 

fit. semi-ann. Due pary ae year on Oct. 19 beginning 1 
ASHVILLE SCHOOL DISTRICT i. oO. oe Pickaway 
Comat Ohio.— BOND SALE.—An issue of $6,500 oF bonds was awarded 

the Ashville Banking Co. for $6,533, equal to 100 

va TICA, VWvorsin 
were received for the 
$108,000. offered én Jan. 2 (V. 105, p. 2561). 


AUSTIN, Travis county hh ne pg aly OFFERING.—Bids will be 
$50,000 upta ae re — re 4 schoo! Big Sad oy yoo went gy 
$60,000 - average -ann 
meer ore a Ys 1% of the amount of bonds bid for required. 
INDS DEFEATED ig other propositions voted upon at the elec- 
tion on Dec. 20 providing for the issuance of $100,000 sew: te 
pias an $25 city-hospital bonds were defeated. Both o! of these 
a majority vote in their favor, but lacked the n two-thirds 
bd to carry. The v on “4'- former issue was 667 to 665 and on the latter 


AVERY Lover (P. O. Newland), No. Caro.—BOND OFFERING. 


County, N. Y.—BONDS NOT SOLD.—No bids 
0 issues of water and lighting bonds, aggregating 


—Further are at Fay relative to the offering on Jan. 7 of “ 
$25,000 20-year cor congem fan ding bonds not to exceed 6% int. Pro 
will be teceived il 12 m. on that day. Date Dec. 1 1917. Int. a. 
& D. at Avery County Bank, Newland. Due'‘Dec. 1 1937. Bonded 
debt (petuding this ae Assessed valuation 1917, $2,235,- 
219. Total tax rate per , $16 66 2-3. 


BALDWIN SCHOOL ‘beataner (P. O. Baldwin), Habersham 
County, Ga. pref 4 AY THORIZED.—Recently this district authorized 
the issuance of $6,000 5% registered school-building bonds. 
S100. Date Jan. 1 1918. wt ann. on Jan. 1 at place designated by 

aser. Due s500 Jan. 1 1923 and $300 yearly thereafter. Bonded 
ig this issue only 

BEAUREGARD PARISH SCHOOL DISTRICT NO. 9, La.—BOND 

SALE.—On Dec. 7 the $70,000 5% coupon building bonds oY 105, p. 
2111—were awarded to Powel, Garard & Co. of Chicago at 93.65. 


BELLINGHAM, VYbstoom County, Wash.—BOND SALE.—On 
Dec. 24 the $65 600 11-20-year serial municipal dock-construction 
bonds —V. 105, were ceested to the State of Washington at 


if, set a a er ‘Stiga were: 00 1 
ardgrove, Spokane..........._ 100.50 less $2,522 
John E. Price & Co., Seattle._._...-...___. 100.01 less 33:3 60 expenses 


BELOIT, Mahoning County, ese te DEEP AT EO — The 


uestion of lon of issuing $4 
O75 f ss mds failed to carry at the election held Aug. 9.—V. 


5 aay wes on DISTRICT NO. 53 (P. O. Stereum Polk 
nty, Minn.—BOND SALE.—As a matter of record w e report the sale 
Sona. 103, 


on Nov. 18 1916 of the $25. 900 ) 5% school-building "2008 
—to the Capital Trust 1,000. 
Date Nov. 1 1916. fee hs Mey N. So te eee 


PEBXELEY Alameda OFFERED BY 


ERS. County, 


mes Ss 
e Lumberman's Pm Poni Ae 


offering 
to investors $21,722 7% tax-free lag BR, Denoms. 72 22, $100, 
guile nt the crt Sar Shy "Haas! But wae ae a oth 
1919 to 1928 inclusive. acs ail - Poe enna 
nancia 4 
Actual value, esti ia: Seren Seem SS pea alton re ete $90,000, 
Assessed valuation, Pi ntimnnsdntanhedncntins 05 tS 45,287,441 
ere 5 bonded cian wiitin banat western ake tern wed $1,299 375 1.208 
pK in district improved, estimated... __ 1,000. 
provement bonds (this issue only)._.__.._...........-~7_ 21.723 
Poputaton EE MONO os vie nip ment eno oe ese nate G5’ 67 500 


BENTON RIDGE SEPARATE SCHOOL!DI tO. 
Ridge), Hancock County, Ohio.—NOTE MALE Ougbres: ae) 083 100 


20 $3,100 





6% school wae Uwarded the Buckeye National Bank st Bue. 
1 for $600 and 5 for int.J.& JF. Due each on 
Jan. 1 from 1919 to 1924, ie: _— oud 


BINGHAMTON, Broome 
Local papers state that two 
Council on Dec. 17. 

bonds 


$30,000 voting: and the other for a bond issue of $100,000 
for the improvement of Park Creek.—V. 105, p. 2472. 

BRANDON GRADED Oe. DISTRICT (P. O. Brandon) 
Rutland County, Vt-—BOND OFFERING.— will be received 
until 2 p. m. Jan. 15 F.W. . Treas., for $60,000 4% refund- 
ing bonds. D hee ‘Nov. 1 1917. Prin. and semi-ann. 


a enom. $1 ,000. 
int. (M. & N.) pa at the First Nat . 
$4 000 on the odd year from 1922 to 1928 incl., and $4,000 
yearly on Noy. 1 from 1929 to 1937 incl. The bonds are engraved under 
the supervision of the First Nat. Bank, Boston, aaa their legality will be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


BRAZOS COUNTY . Bryan), Tex.—BONDS VOTED.—The 
question of issuing $70, Millican road bonds carried, it is stated 
at the election held Dec. .3 by a vote of 64 to 7.—V. 105, p. 2111. 


BUCK CREEK SCHOOL TOWNSHIP, Hancock County, Ind.— 
BONDS AWARDED IN PART.—Of the $9, 700 414% fa my: bonds offered 
on Dec. 3 (V - 205, D- 2021), $5.760 were awarded to John ©. Eastes, and 
$1,920 to Emma Martin. 


BUFFALO, N. Y.—BONDS PROPOSED.—The issuance of $110,000 
school and $15,000 hospital bonds is before the City Council, according 
to local papers. 

BUHL iW AY DISTRICT (P. O. Buhl), Twin Falls 
daho.— BONDS AWARDED IN PART.—Of the $400,000 5% 
offered on Oct. 27 (V. 105, oY Amioen 16h . $175,000 were awarded on Dec. 
og Hanchett Bond Co. Denom. $1,.00 Date ‘tua. 1 1918. 

.&J. Due Jan. v 1938, ab euiviegs bo call Jan 1 1928. 


BURLINGTON SCHOOL DISTRICT vo o. 6. the. 313746 
Moines County, lowa.—BOND SALE.—On Dec 7 -_™ 

school Sone (Vv. 166. p. 2198) were awarded to the Harvis Trust 
Bank of Chicago for $138,922 50, equal to 101.1 16. ieee 
$1 .~ and 1 for $400. Date 


11918. Int. J. & J. 
on Jan. T from 1922 to 1932 inci, 


BYNUM, Hill County, Tex.—BONDS VOTED.—An issue of $20,000 
in bonds to build a new school house was recently voted, it is stated. 


= ra vote of 5 Soumry & (P. O. Lgentanes}. 2 $300 090 5% 10- iRe: a 
a Vi ition to issue 
(opt:) road-impt. bonds—V. 105 p. 2381 The bonds will be 
at private sale, we are advised, about March 1. 


CALHOUN COUNTY ROAD DISTRICT NO. 2 [= hgh : a 8, i. ) 
Tex.—BONDS TO BE OFFERED on eeT Es 000 5 
eS ee for sale in about 30 days. ep ae Bd 

nomination of $1,000 and dated Nov. 15 rei7- Baas and semi-ann. int. 

payable in New York City, Austin or Port Due $3,000 yearly 
on Nov. 15 from 1920 to 1 incl. Bonded ‘ine bt (inel. this issue), $210- 
000. Assessed valuation $2,000,000. Real valuation $5,000,000 


County, 


i | 


is 


bx 
7 tay toe for 


offering of the $6, 000:000 52% goa coupon hichwe POSTPONED ae 
A coupon way wi 

have taken 9 Fo s05, 2381—has to 
Jan. 24. om. PM $1,000. Date a2 ; sey... Sune Princi and a4 
annual interest—J. J.—payable at Bag aR gag 2 me or, at 
the option of the holder. at the Oalitora Y¥. City. 
These bonds are part of an issue of 315,000,000, du due 5:000 yearly’ Jul . 
ty 1923 to 1962, incl. The ered are numbered from 5, 

to 10,000, incl., and mature $250 000 Ju! — 1936. $375, mnded debt Oct July 3 
from 1937 to 1948, incl., and $250,000 z 3 1949. Bonded 
1917 1339, 069.500. Assessed aldalies 1917, $3.722,606 


CALLAHAN COUNTY (P. O. Baird), Tex.—BONDS enn .—The 
—— to issue $100,000 road bonds submitted at the e:ection held on 
21 carried, it is stated, App tn de ny Ape 105, p. 2198. 


CAMBRIDGE, Middlesex County, Mass.—BIDS.—The other bids 
received for the $200. 000 —— loan aes in anticipation of ages 
and a ed on Dec. 28 to er Trust Co., of Boston, 
4.86% discount plus $1 AF Wd (V. 105, a 2561). were’ 

Discount. Premium. 


White, Weld & Co., Boston.._....._-.-.---------- 4.39% $2 10 
L. ‘Day & Co... Boston. ——---—— 7 == ooo 22222 4.94% pt 
on Bros. Hutzler, New York.--....------. 5.00% 7 00 


of a Ne cg A (P. O. St. Mary's), Ga.—BOND SALE.—On 
20, % bridge building bonds were awarded to the ee & 

fae cok of canis oS on. Denom. $1,009. Date Oct. 1 1917. 
Interest annually in October. Due one bond each year. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Jan. 28 by Sam E. Barr, City Auditor, for the 
foliowing 5% coupon bonds: 
$15,000 refunding bonds. Denom. $1,000. Due Sept. 1 1927. 

300 Rex Ave. impt. bonds. Due Mar. 1 1926. 
30,100 Eighth St. na Ay bonds. Denoms. 29 for $1,000 and 1 for $1,100. 
Dae $4,100 19} 1 to 1987 9.94. 1 yearly 1920 and 1921 and $3,000 yearly 
7,600 Second St. in Denoms. 7 for $1,000 and 1 for $600. 
Due $2,600 eCity $2,000 1920, $1,000 yearly from {921 to 1923, 


inclusive. 
8,100 Webster Ave. street-impt. bonds. Denoms. 7 for $1,000 and 1 for 
Str and $2,000 yearly from 1920 to 1922, 


51. Due $2,100 1 
Date Sept. 1 *5917. Int. semi-ann. Certified check on some solvent 
bank in Canton for 5% of the amount of bonds bid for, payable to we pace A 
pe peired. onds to be delivered and paid for within 1 are 
, a KE oe ee eee accrued int. Total a] debt 
Jan. t BCsta $4. 753 662 . Sinking fund Jan. 1 1918, $19,342. Assessed 
valuation, $100,452,930. Actual valuation (est.), $120,000,000. 


CARMICHAEL IRRIGATION DISTRICT (P. O. Fairoaks), Sacra* 
mento County, ange oatitae e y SALE. eS Nov. 24 McDonneil & Co. of 
San Franci: 25,200 6% impt. bonds for $25, 558 76— 
100.63—and int. and $500. Date July 1 1916. Int. J.&J. 
Due serialty in 22. 23, 24 ‘and 25 years. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Further details are , oe hand relative to the offering on Jan. 19 of the 
100 _. 434% tax-free bridge-construction bonds (V. 105, p. 2381). 

or these bonds wifl be received until 10 a. m. on that day by 
A. Finn, County Auditor. Denom. $2,500. Date Jan. 15 epie- 
Int. M. & N. at the office of the Count Treasurer. Due $2, each 
eed from May 15 1918 to Nov. 15 1937, inclusive. Certified check & 
3% of the amount of bonds bid for , payable to the Board of Count Com- 
ame. required. Bonded debt (including a issue) Dec. 1917, 
$240,000. Assessed valuation 1917, $27,980,315 


CASS ‘COUNTY (P. O. Linden), Tex.—-BONDS AUTHORIZED.— 
state the voters of Atlanta, Texas and its precinct, recently author- 
the issuance of $100,000 road-impt. bonds. 


CEDAR SCHOOL DISTRICT Be O. Cedar), Mahaska Count nays 
posal ot 9 SALE.—An issue of $22,000 school bonds has bee 


HARLESTON, So. Caro.—-BONDS AWARDED IN PART.—Of the 


$75. 000 4% Lk, 20-40-yr. (opt.) cow ba fy bonds offered 2 
quccens, On, ov. 15—V. 105, p. 2472—$50,000 has been disposed of 
par and 


CH HESTERH HILL, Men an County, Ohio.—-BONDS NOT YET DIs- 
POSED OF.—The $7,000 5% 44-year ef coupon bonds offered without 
success on July 6 (V. 105, p. 199) were not disposed of up to Dec. 11. 


PCR ABAW | COUNTY . Q. Houston) ge ev OFF E> 
BY BAN of Commence & Trust C Memphis 

HB al a emir aR IE By SET goes 2 

according to maturity, $50,000 6% tax-free 8 - No. 3 4 

D t. 1 ag - _Int. sept. 1 fra a (M. & 8.) 

Legal- 


in New York. Due $5, 0808 to 1938 incl. 
of issue eppsoves | PY $3 Sat net Heal 8... rae York. —--y debt, 
Assess ue poke in district, 
,060 ,000. Population, 8,000. Acres in district, 
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SCH STRICT NO 

Benton), Mont.—BOND SALE.—An issue of the 00 00 § 10 yeas Cone ) 
coupon bonds was awarded on Nov. 26 to 
ment at par for 6s. Denaaa. $100. annual 

LLE, Butler Coal Pe | wa. DESCRI TION OF BONDS. 
—We have just been advised that 7,000 town: bonds sold in 
July.—V. 105, as Py awarded Geo. M. Bechtel & Co. of. Daven- 

port Denom. 3400. Date July 21917. Int. J. & J. 


PrcLAY © COUNTY (P. O. Liberty), Mo.—NO ACTION YET TAKEN .— 

, County , advises us that no action yet been taken 

look towards the issuance of the $1.250,000 4%% road bonds. V. 
Pp. 


CRANSTON (P. Pay pth nnn me pe ey ence ale Cone. B 


PORARY LOAN.— eT 
in five months, ne bee staid cot on Dee. 


Boston at 5.75% discount it is stated 


CRAWFORD COUNTY 5 oO. Gasiet, lowa.—BONDS PROPOSED. 
_ issuance of about $250,000 funding bonds is contemplated by this 


I1.—TEM- 
31 and due 
with White, Weld & Co. of 


CRAWFORDSVILLE SCHOOL DISTRICT 
mtgomery by coe a Ind.—BONDS NOT YE 
-build oo. © voted at the election held 

have not yet eae L. N. Hines is Supt. of Schools. 


UYAHOGA ss, Summit County, Ohio.—-BOND SALE.— 
An issue of $21 ,400 5% Hotel otel Ave. sewer bonds was awarded ge age ns 
to Otis Cleveland at par and in This 
, was offered on Oct. 13, the sale ar sis. 195 Soviet oiade’ kao 
in V. 105, p. 2381. 


DEFIANCE VILLAGE SCHOOL DISTRICT (P. O. Defiance) 
iance County, Ohio.—BONDS DEFEATED.—The question of 
ory Bee $150 44% — bonds failea to carry at the election, 
DELANO 
facts are at Ry & 
water-w 


—V. 105, p. 1 
Kern County, 
until 73 :30 
tion held 


P. O. Srewidat. 
ISSUED $5 
June 21 (V. 105, p. 93), 


: 


ate 


Calif.—BOND OFFERING. Py ae 
eee oe Sch 7 ee See oe 
pletion Proposals for ove bones will be 
a. oe or by G. V, Smith. Be ee Authori a 
1917 cargos oi 15 1917. age 
g Be aged 


Certified 


Telative to the 


,220. 
City tax rate (per $1,000), $10. 
DENT COUNTY fg Oo. oa, 5 Mo.—NO ACTION YET TAKEN.— 
James a gta ge Me). me wire has yet 
been e \yotliadine cou 
raed tendo 108s D- 9500. Bessie 


DES MOINES, Polk County, tating ag OFFERING emi dae Sond 
details are at hand relative to the 108, 0. 10 of the $40,000 
bonds at not int.—V. 10 Bids for these 
will be received until 1 *, on that da oun’. Heaton, City Treas. 
ee etsy sae Bet Se 1917. end semi-ann. int. payable 


1920 co 1925 incl... $4 Pon deo. 1 “eh a 932 incl. Gore 
’ on Jan. 
check fi ke J be delivered d for within 


req to and ‘pai 
10 da: ; a vz 1 Stara, No ay Agi e. The ap- 


opinion be furnished purchaser. 
bonded dove $2,914,290. 8 $123 697. Raseeoed val. 
$132,791,057. Taxable valuation $31,8 


DETROIT, Mich.—BOND OFFERING. 6. Seat peopcess oar. 


ceased meee 316. m. =. Jit b Gouus Bage 6% angen for $1,000 

000 school ic Sey cou m or Fogis- 

syne *s option) eee bo $i. 000 "Date 3 an. 
reas. 


Prin. and sem -ann. int. Bom om at the yy MY, the Cit: 
deposit in cash or certified check on any national bank in the U. 8. or 
2 State bank in Detroit for 2% of the amount of bonds bid for required. 
Purchaser to pay accrued ‘nt. 


DONNELLY, Stevens County, Minn.—BONDS VOTED.—The 
Vil Recorder has just t the question of to the State 
of Minnesota $10, Of munici electric t and pore Re wy vx by 
Sa ,000 funding bonds at the election held o - 10 
D. . 


DULUTH, Minn.—BONDS AUTHORIZED.—The City Council at its 
on Dec. 24 authorized the issuance of ,000 5% 

part of an issue of $200,000 authorized by the 1917 ture. 

Int. J. & J. Due $30,000 on Jan. 1 in each of the years 1924 and 1925. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION.— 
An election will be held Jan. 8, it is stated, to vote on the question of issuing 
the $577,000 road and $423,000 bridge bonds.—V. 105, p. 2290. 


EAST PROVIDENCE nrettenee County, R. I.—BONDS NOT TO 
BE OFFERED AT PRESENT.—No action has yet been taken lookin 
towards the offering of the $10, ~~ 4% % sold bonds, the offering of whic 
on July 17 last was postponed . 105, 519. 


EDGEWATER, Bergen Re J.—NOTES NOT SOLD.—No 
bids were received for t e $26 .000 Bey months tax revenue notes offered 
on Dec. 29 at not exceeding 6% interest. — —V.1 5, p. 2473. 


ELY, St. Louis County, Minn.—BONDS NOT SOLD.—No award 
was made of an issue of $180,000 5% funding bonds offered on Dec. 5. 


ENGLEWOOD, Bergen County, N. SaPOND SALE.—On Jan. 2 the 
$110,000 5% school bonds—V. 105, p. 2473—were awarded to the Pali- 
sades Trust & Guaranty Co. of Englewood for $110,109 (100.090) and int. 
Other bids were: 

CO ge OO de | SP ee eee eee eS $118. 000 
First National Bank, New York 0.000 


ENTERPRISE, Wallowa County, Ore.—BOND ELECTION. aie 
state that an election will be held Jan. 8 to vote on the question of issuing 
$25,000 paving bonds. 


FISHER COUNTY ?. 
At an ae ey pee on 
defeated, 


copeaerty Pies County, Mich.—BOND ELECTION .—An election 
will be held Jan. 8 next (postponed from Dec. 4) to vote on the question 
of issuing the $128,000 water works system impt. bonds.—V. 105, p. 925. 


FOREST CITY, Winnebago County, lowa.—NO ACTION YET 
TAKEN.—B. M. Clark, City Clerk, advises us that no action has yet been 
ken ae sounees the issuance of the $15,000 water- plant impt. bonds. 

- 4, p. 

FRAMINGHAM, Middlesex be ae 
FOR NOTES.—No bids were received, it 
town notes offered on Dec. 31. Date Jan. 1 
from 1919 to 1938 incl. V. 105, p. 2562. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Pres- 
ton) Idaho.—BONDS NOT SOLD.—No sale was made of the $3,500 5% 
Giots bonds offered on Cet. 15, as the publishers, we are advised, made a 
mistake in dates. Denom. $500. 


O. Rofey), Tex.—BONDS DEFEATED.— 
ec. 20 the question of issuing road bonds was 


Mass.—NO BIDS RECEIVED 
is stated for the $20,000 474 fo 
1918. Due $1,000 yearly 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Kent, Portage County, wg ag NOT TO BE RE-OF FERED AT 
PRESENT.—The $70,000 5% bldg. and equip. offered without 
success on Dec. 17—V. 105, p. 2473—will not be re-offered at present. 


GARFIELD, Whitman County, Wack -—BOND SALE.—An iggue of 
$20,000 64 % street-improvement has been sold at par. 


GERALDINE, Choteau County, Mont.—BOND OFFERI Ne — 
Sealed bids will he received until 2 p. m. Jan. 22 (date changed fro 
‘Jan. 15—V. 105, p 2473) by H. M. Magnuson, Town Cierk, for $31, 500 
oe 10-20-yr. (opt.) coupon water bonds Denom. . Date Jan. 1 

18. Prin. and semi-ann. int. (J. & J.) payable at the, office of the Town 
‘Treas. or at . option of the holder of some in New York City to 

be designated by said Town Treas. Cert. check for $2,000, payable to 
the Town Treas., required. 








i Pa a Re 


cea 


413—wi ill not be offered for six months. 
Phe Board of Education. 
Essex Count oe AR ge —The othe 
UcEs ite. * Sty ~ 


int ee 37 to the Gloucester Safe wo) 65 diacouut phen G6 Gramnae 
e 
(V. 105, p. 2562). were: ae 


Discount. . 
Gloucester Nat. Bank, Glouc_ , Hill iy oY 
a Bond & Go nk, Gloue-§-00% [Richardson Hill & Co., Bos. .6.03% 


GRAFTON UN edt yg = A A bain a Grafton), Lorain pene Ohio.— 
BIDS REJECTED re the 1 328.0 000, 5% road. eer 


ment assessment 2 my Pon Mg on Oct 
These bonds may be re-offered in th 
neleresieal bar anecs: Geen County, cea teers regating $169,000. 
e es of 
offered on Dec. 27 (V. 105, p. 2473), were 

GRANTS PASS CATS DISTRICT ( a Le Grants hay F 
Josephine County, Ore ager! DS REJECTED An ts ds received for the 
. 105, D. 
474). Dubuis is District Clerk. 


15, pe Re Ue ear bonds offered on . 24, were waNcted (Vv 
p CREENSURG (TOWN) UNION FREE SEQ. DST RCs NO. 1 
¢- he, $15,000 pr omamaater County, cee Pee 

beet ae ms b ee bonds— sey were awarvied to 


of Poughkeepsie at 160% 54 and in 


_ GREENVILLE, P a 2 County, Ge Caro.—BOND SALE.—On Dec. 14 
the $104,000 one, 3 3,000 assessment fund and $100, 
water 6% Zdcte oe Ss mee meee s of registration en (V. 105, p. 2290) 
Benom. $1.0 $1,000. 1 Site © Pinel ry ge and Interest. 
(J. a. -). > at Ot Wational Bank of Commerce, New York. “The bonds 
mature as 


$104,000 general funding bonds, stom 


from 1919 to 1929 inclusive, 
unding ‘bonds, i930 to 1 


9, inclusive. 


73,000 assessment ,000 yearly from 1918 to Berges 
inclusive, and 7 early from 1922 to 1928, inclusi 
100,006 water honds from rom 1918 to 1937, oe ee and 
$3,000 yearly i S to oer, in sactuntve. 
ME WD EAT os vg acs ke Ao wens deus cecdencsane $2,809,157 
Total bonded debt, inci these issues___..._....._-.----- J 
Water and light bonds (included above)......-_------------ 202, 
Assessment bonds (included above) -_-__.....-.....----------- ,000 


HERKIMER eo tae 00 oo s oO. Hosminee)s N. Y¥Y.—BOND SALE. 
Dec an issue of 5% ital bonds wee awarded 8 Isaac 
Sherril. & Co., of P Date Oct. i 


a} 1.87. m. $1 000. 
1917. Int. A: & Oo. ue 000 yearly on April 3 ° trom 1919 to 1943, incl. 


Te ECR OUS © auare (P. O. Tampa), Fla.—BOND OFFER- 
—Proposals will be received, it is stated, une Jan. 20 for the $875,000 
By 30-year -construction bonds a’ y the voters on 


serial road. 
Dec. 18 rv. 105, p. 2382). 


PRON WOCS Gogebie ey Jag yi aa OFFERING. cee 
bids will be recelved us 22 by Jacob Nelson, City Olerk, for 
$300,000 is $1,000. Date Jan. 1 1918. 

Pe F% ¢ coupon. water bonds. “Den Due of the issue on Jan. 1 
1923, 1928 cee oat Fe Certifi PF vagy Sogh foe oom. payable to 
the Cit Treasurer, required 


This ci 8 
. Assessed valuation {9t7. nd C87 OOS. ed debe. vate ee 
$1,000), si°3 38. 


IRWIN INDEPENDENT CONSOLIDATE SCHOOL etaict 
Ae "330.000. ont County, lowa.—BONDS AWARDED 1 

he $20,000 aa piace n Pine Mag E44 at the élection h faa 

a < 9,000 of the issue was awarded on 6 

to Schanke ason City. Denom. $1,000. Date Bes. in $917. 

fe J.& D>” Go. t bee 1 193 


JORDAN SCHOOL DISTRICT (P. O. Jordan), Boone pr outze 
te Og sol’ SALE es . Bechtel & of Daven mapoet, 
oe $60,000 schoo Piuildine bonds wad July 16 (Vv. 105° Dp. 


JUNCTION CITY SCHOOL ta (P. O. Junction City), 
ela County, Kan.—BONDS Mac ings ove —Reports state that 
issuance of $1 *000 school-bidg. bonds is ' 


KELLOGG, Shoshone Comat Ida.—BOND OFFERING.—Bids will 
be received until 7:30 p. m. Jan. 12 by JE. Jones, City Clerk, for $12,000 
coupon munici city-hall and fire-station bonds not to exceed ra int. 
Denom. $1, Date Jan. 1 1918. Prin. and semi-ann. int.—J. & J 
ro, at the National Bank of Commerce, N. Y 
Bertif ied check for $3,000 required. Purchaser 


KNOXVILLE Tenn.—BOND OFFERING.—Bids vill 
unt.l 7:30 p. m. Jan. 8 by Robt. P. Williams, City Recorder 
50 36 6% street- Same g ye bonds. Au 
Denoms. 135 Sor 51 OO) and 1 for $150 36. 
1 and -annual _—— (J. & J.) payable at 
the Hanover National Bank, New York. ue $27, 000 zoorty on Jan. 1 
from 1922 to 1925, inclusive, and $27,150 38 tan. 119 Certified or 
cashier's check for 5% of the ‘amount of bonds bid for, required. Official 
circular states that the city has never defaulted in the payment of princi- 
pal or interest. 


KUNKLE RURAL gc. DieTEicy. ¢.< oO. + faueited, Williams 
—Sealed will be received until 





om 


County, Ohio.—BOND OFF 

12 m. ‘an. 19 i XE eS . ¥ Bradhurst, i crk he “ot Hd. for $40. ope 57 school 
house bonds. enoms. or $1,000, ‘or $2,000 an for $3,000. 
Prin. d semi-ann. int pert at the Kane ‘ State Bank. 
Due $1,000 yriy. on Mar. Vicom 1345 028 tek. OF 000 oe on Mar. 
1 from 1924 As 1933 incl., Mar. m 1934 to 1938 
incl. Cert. check for 2% ora AY Pras Raby Of Dende bid for ba able to the 
Dist. Treas. po bey onds to be delivered and pai or we 10 days 


from time of award. 


LAKEFIELD INDEPENDENT SCHOOL DISTRICT NO. , os 
Laleertetd) > Jackson County, Minn.—BOND SALE.—The $60, 
building bonds voted in January last (V. 104, p. isi, were awarded to 
State of isan 


LAKE PARK, Becker County, Minn.—-BOND SALE.—The $19,000 
15-year funding ponds offered on ‘May 17 last (V. 104, p. 1930 , were 
awarded to the Manufacturer's Trust Co., of Minneapol lis, at par and int. 

LAUREL or oiereicr ¢;. 9. Laurel) ogee County, Del. 
—BONDS AWARDED IN PART.—Of $35,000 4 school-bldg. and 
equip. bonds recently ttered for sale $4,500 x the i was awarded at 


x; follows: 
$1,500 to People’s Nat. Bank. 


Oo. 


s 


ape to Delaware Trust Co. 


to Sussex 

1,900 0 $500. Date July 11917. Int.J.&J. Due July 1 1957. 

LAWRENCE COUNTY (P. O. Powhatan), Ark.—BONDS OFFERED 
BY BANKERS.—The Se bia Se Co. of St. 
Louis is offering to investors $75,000 54 To & . No. ds. 
Denoms. $500 and $1,000. Date Dec. 1917. 
int. a & A.) payable ce ae ‘Mensaatie Trust Co e, 
Aug. | 1923, §4 000 OO Tas é cme of 1 from 1924 i? “998 in $5,000 on 
A t trom ’'1929 to 032" inet. and 1997, on Aug. hom ibe be 
ii and $7,000 on Aug. 1 1936 and 193 as county has no teaaee 
indebtedness. Assessed valuation, $6,787,2 

LITTLE ROCK STREET IMPROVEMENT DISTRICT yO. 261, 
Ark.—BIDS REJECTED.—The Board of Commissioners bids 


received for the $76,500 6% Seams recently offered for sale, it is yp eo 
(V. 105, p. 2474). The bonds will be sold at private sale. 


LIVE OAK COUNTY (P. O. Oakville), Tex.—BOND gore. — 
Additional details are at hand relative eo the offering on Jan. 15 of the 
% road bonds (V. 10 . Proposals for these bonds will 

Br mmissioners’ Court. Denom. 

$500. Date Aug. i6 i917. a . at State Treasurer’s office in 
Austin or at Hanover Nat. Bank, Now York. Due Aug. 16 1937, payable 


1-20th annualy, at option of county. Certified check on a State or na- 
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tional bank in Texas for $1,000, shies tn SE: WE ib, Ceenied November there was taken Fund $2, 3 
a Bonds have beet approved by the Attorney-General and are | pear arnt eaten” nats Ds ‘ pay RAF 
and read. i Tver. See debt, this issue only a la pom 1908 for yaks suuies aoe 
yt, . $7,000. tay valuation, $1,500,000. State Bria Fond of the old Cite 
county rate per ,000, e 
gprs COUNTY (P. O. Sin diadon Beg OFFERING.— 
MADI . O. And » No. Caro.—BOND 5S. 
: ogy B's map hy °° OB tg = Bag awarded $128 000 6% her details aro at hand bes pend sneeze o to the offering on Jan. 14 of the $100 
per one a Denom 006 57% road 
Oct 1 1917, Int. A #0. Due Oct. 11 ease on that day by Jno. H Cophran Je, County Judge. "Date "Dec 10 1817. 
nd.—BO. A on A 10 from 1923 to 1947. incl. on a local bank fi 
3 the two OT Oe O. Shoals), I ND 516,80 z—On Dee 106. oe AD noe Bids . Sitlonal’ ‘Pine aioe - 
p Beara tes arded to the White Hiver Ni 4 Judge Chas. B. Wood of will be furnished by county. T 


D par ny and $490. Date mer 1 117. 
of each six months. 


MEDFORD, ackson County, oe NOT SOLD—PART 
OF ISSUE RE-OFFERED.—No satisfactory bids were recei on Dec. 21 
for bonds coupon offered 


the $25,000 5% 2-33-yr. serial 
V. 105. p. 238 


ae 5B. 83. Pro 
until Jan. 15. ate Feb. 1 1918. 
ble in Medford, 


ity of these bonds wil 
Seattie, whose Fig ogee anf 


+ @ 


3 


MEMPHIS, ey Fae County, Fonn---B0ND 
issue of $27,000 
of Commerce & Trost 
Other bids were: 


Se Dec. 24 an 
%s vSE pee awarded to the Bank 
Co. of phis - me e27, 189 (100.70) and interest. 


Breed, Elliott & Harrison. ee 27.108 03 

Halsey uart | aia ok ili easel ks Ol dla ey wn > mb sania near ineniaaie ° 

Weil, Roth & Co., Cinsinnad: TL AE A OF NOE IRE BS 27.054 25 
The bid of A. E. Aub & Co ; appears to higher that 

ot the ancceeatul (hades, tnd we ore adviesd by the o t the 

bid of the Bank of Trust “their bid 


& was accepted 
was for immediate delivery, being considered best for. the city.’’ 


MERCED coum (P. O. Merced), Calif.—BOND vam ob eg NOT 
YET CALLED.—No action has yet been taken looking towards the holding 
of an élection to vote on the question of lasting the $1,260,000 ‘highway 
bonds mentioned in these columns on Dec. 15 


“the 85,740,006 Wis.— BONDS PROPOSED. md ocal papers 


North Ave. bridge, $200, 
viaduct, $200,000, end bathing beaches, $76,000.” 

MONROE, Union County, No. Caro.—BOND SALE.—On Dec. 31 
the four issues of 6% bon aggregating $239,000, were awarded to 
Jobn Nuveen & Co. of Chicago at par and int. less 214% commissions 
aes gale These bonds were offered without success on Dec. 14.— 


MONROE COUNTY (P. O. Key West), Fla.—BOND OFFERING — 
‘ormation is at hand relative to t the off on Jan. 23 of pos 


100,000 5% 30- m road bonds—V. 10 Proposals for 
Beitr ts cube woh at mi. on that day by D. Z. Flier, 
for 5% of the amount of bonds bid for, payable to, the Bd. of Co. 


con lebt ion, taxable 

MOOSE LAKE | TOWNSHIP »& Moose Lake), Carlton Comnty. 
Minn.—BOND 5. -——The $5, 4% road smpt. bonds—V. 105, p. 
1821—have Ally ~ i the State of Minnesota. 

NASHUA, Hillsborough County, N. H.—BOND OFFERING.— 
Bids will be recenrved until Jan. 8 by the erman for the $300,000 
44% school bonds—V. 105, p. oe iTS. ese bonds were authorized at 
an held Dec. 28 by a vote of 14 Lt mm to none “‘against.’’ 


Pane. Lickin County, Ohio.—BOND OFFERING.—Additional 
at hand rela: petative 50 We cttering on Zan. 21 of the $11,000 5% 

coupon fire rt, equip. bonds—-V. 105, p. Pro for these 

Goats will be recetved until 12 m. on that da a es Nelson Dodd, Ci 





ity 
Aud. Denom. $1,000. Date Oct. 1 1917. A. & O. at the office of 
the 8 Py ns Trustees. Due Oct. Cert. _— for 2% of 
the amount of bonds bid for ot poral to the! City 7 kb 7 
to be delivered and paid for days from tim 


4 accrued int. Bonded debt “debt incl 
0 Pe tine aa debt. Sinking fund Assessed v: 
wen, | Bagg Boa Hartford County, Tibor AUTHORIZED. 
Dec. 29 the Common Council aut. lorized the issuance of $55. 000 4%% 
gon poboo! me : $5, 0005 ~y Hy b. t 1935 Be Si, 500% Sg i 
on 
8. 1 from 1936 to 1940 inst” " ik as 
NEW MEXICO (oTATS OF OF).—CERTIFICATE OFFERING.—H. L. 
all, State Treasurer, will receive bids until 10 a. m. Feb. 2 for $50,000 
6% 2 1-3 year coupon certificates, it is stated. 
aaron NEWS, Ham a. » Comat 
No bids w Stored of 
= ies. $30.4 


and. one int. 


ze bane y Purchaser 
is a Des: . Bt Lath ght one ,259, 355° 


» Va.—NO BIDS sae eerd VED. — 


and $50,000 20-year 
105, p. 2475. Bids were -y at. 
Denom. $1,000. Date Jan. Z. spss. 
Official 


of C states 
tened or pending and that the rm 4 

ulted pn payment me of any ob a either principal or Pe thw 

these issues) $1, 68,000. No floating debt (incl. 
io Py 1,168,000. No float No water-works Lomo | 


it. 
yy ownershi Sinking fund fund $74,510 30. oO vor of pro own 
city. $1,606,387 * 19, Asses, val te, 19 4810 6. 900, an 


ot included above)" "put aemepten by Cit City 1 reas. 3 265 - 


071. yp Am value of 
‘otal tax rate, State and = $1 Sish Ponubtiee ta (est.) Sat.) ($36 000,000. 
E.—The $50,000 


NEW Um, Brown County, Minn.—BOND 


SALE 
4%  30-yr. cit; and fire station bonds voted at the election held April 3— 
104, p. 2037—were awarded in that month to the State of Minnesota. 


NEW YORK 5 ety s0ND SALE—TEMPORARY LOANS.—The 











City Sink D ber hased par 000 
assessmen yg ds, Mt on or Fe ag mg 2°1918. - _ ten 
In addition to the $10,000,000 revenue bills dated Dec. 7 1917 and 
maturing March 7 1918, sold at public sale on Dec. 10, the following short- 
ties, aggregating $15,556,500, and consist of revenue bonds 
and bills, corporate stock notes and tax notes, were issued d Decem 
p aRay evenue aie, 191%, Aggregating $8,584,400. 
n a 
$3,000,000 : i 48% On or before June 10 1918 
5,000,000 On or before Dec. 13 1918 
4F4:400 iy & Qn or before June 15 1918 
$1. sore Recial Revenue Bonds Fail Aggregating | 6% a tr i f 00. P 
"350.0 000 1 @ Sane 10 1918 
200;000 ae 10 1918 
409,100 By: On or before June 15 1918 
1/000 44% Dec. 26 1 
500,00 On Bae Jan. 2 1918 
Corporate Stock gk Notes icine Fregating $4,172,000 
$500,000 rious Muntel J 10 1918 
x une 
750,000 %3 * Water On or before June 30 1918 
$150,000 434% . June 10 1918 
400,000 "8% mpi * On or before June 30 1918 
$1,250,000 ae June 10 1018 , 97 1018 
200,000 n or before June 
822,000 *3 On or before June 30 1918 
$100,000 June 10 1918 


000 Tax Notes, Pana $400,000 
$400, by the City's bund. op ae 2 1918 





debt (incl. this issue), $335, Total valuation, $4,989,153 


NORTH MANKATO (P. O. Montenes) Blue Earth lial Minn.— 
BONDS NOT YET DISPOSED OF .—The $5,000 bonds 
voted on March 13 last (V. 104, p. 1180), have not yet been disposed of. 

o. 


NORWICH TOWNSHIP RURAL SCHOOL DISTRICT (P. 
Hilliards), Franklin County, Oey oa .— Sealed 
le will be received until 1 . Jan. 17 F. Nineg: Clerk of 
for $15, B00 5% school bonds. Auth. > R35 to 7628, Gen. Code. 
it $375. Date Nov. 1 1917. Int. semi-ann. Due $375 each six 
months from A 1 1918 to Oct. 1 1937 incl. Cert. check for ta of the 
amount of bonds bid for, payable to the Bd. of Ed., required. 
OAK GROVE, | West Carroll Parish, La.—NO ACTION YET TAKEN. 
—L. Grathwell, a tes us, under date of Dec. that no 


action tow e issuance of the $5,500 8% light bonds men- 
tioned in V. 104, p. 1031” will be taken bet ore March or 


ODEBOLT SCHOOL DISTRICT ib oO. Caehatt), f Sac County, Iowa. 
—BONDS DEFEATED.—The question of issuing the $50 og 
bonds failed to carry at the poe held Dec. 3. The vote 
as 62 ‘‘for’’ to 260 ‘‘against’ 

OMAHA, Douglas County, em Sons AUTHORIZED.—Local 
papers state that the City Council has decided to offer for sale $400,000 
sewer, $100,000 in on and $50,000 park bonds. 


OTTAWA come (P. Oo. Miami), gr Ip gig OF 
BONDS.—The $350,000 road and $50,000 jail 5% coupon or 
tax-free bonds $1,000 


tas. hones y Dec. 5 ay sf ie Pe egret are Fo Nareng M8 4.000 
fod ‘cobased valuation, $11 800,000. 


on 
1 1918. Int. 

Bonded debt ‘Saty “24 1917, $100,000" 

Tax rate per $1,000, $10 50. 


pane ALTO, Santa Clara County, pee ph ELECTION PRO- 
Reports state that an OD election will be held in the near future to 
coied a ‘the question of issuing $660 bonds. 


PASCO, Franklin Coumtye Wash.—BONDS VOTED.—At an election 
held on Dec. 22 by und quners aftineand to Fass 9000,000 44 Capes 
yee voted, it is tated, ‘or the = 


ing lant and ~ es of 
EB ome | ond the ca E ity doubled. 
re oaoee’ Guage County x Ole TON OF McMahon 
e 000 gas bonds award: we wteny =} last McMahon 
~ Okiatioma City 105, ate mature 5,000 on Nov. 15 in each 


Ge ye 1927, 1 2, 1937 and 1942. Denom. $1,000 
Fev. 15 1917. Int. M.'& N 


PIQUA, Miami County, Ohio —NOTE SALE.—It is stated that an 
issue of $210, OOe 6% 5-year roe pees been sold Ly Brest, Eliott & Harri- 
son of at par, int. and a premium of $ 
POLK canter INDEPENDENT podeeshom' DISTRICT NO. 1 
(P. O. Crooks cxston), Bn Minn.—BOND SALE. ame State of Singennte has 
- 105, p. 440) , 428 000 July 1 1930, 1931 and 1932. 
POME ROY pee! gn (P. O. Brook Sark, Ties Pine oomnty. Minn.— 
BONDS VOTED.—The question of issuing to the S of Minnesota the 
$10. 000 0.000 4% iam Saprovement bonds (V. 105, p. 1915) was 5 tavorabiy voted at 


PORTAGE, COUNTY P. O. Ravenna), Cie. BOND Sa SALE. ro 
Dec -year average coun ital bonds i 
2292), were anak a. Sines Stuart & Co. of Chicago, at 100.60. 
Bising ops nevepaper yeperte, gi ey 8 105, p. 2476, that these bonds 


“PORTO 500 OL 11-2 “ (serial) 
alt SF to. Morris Brothers, Tnc., at 91 
Port free of cost 


POYNETTE, Columbia County, Wis.—-BOND SALE.—An issue of 
$6.000 5% Park and dat Com taps. 5° 5% bonds was awarded on Nov. Faget —— 


of tion district. 
old Pasco on Co. will be 


O. Toledo), Ore.—BOND SALE.—On Nov. 
bonds—V. 105, oS. P- 1915—were 
50 and printed bonds furnished to 


Bank of Poynette at $500. Int. ann. on Nov. 
$500 yriy. on Nov. J Mig 1919 to 1930 incl. 
PROVIDENCE, yp reg wy AUTEOBISED. -—-A resolution au- 


PB. 
$175,000 for th wer cranes and 


a loan of f po 
Lo an, wae "shepted ca Dec. 31 by both 


nes for the ci 
the City Council, 


PULASKI enc (P. O. Bryan), Williams County, Ohio.— 
pop Uhh angg — ro wili be received until 12 m. Jan. 8 


y F. Wonsetier coupon streev. im 
Pt. oA & 8. 8) at 
1 1919 and 1920. 


pt. ° 
$1,500 on Mar. 1 
and $2 - check or for 214% of of the amount 
of bonds bid 4 ¢ E paraiso to the . requir to be 
ered and paid for within 10 days from time of <a 


deliv- 
RED BANK, Monmouth County, N. J.—BONDS AUTHORIZED.— 
At a meet; of Se iy Comnet e ae 17 an ordinance passed final 
reading or the issuance of $20,000 fire apparatus bonds. 


RENVILLE be vlad ce a gy ty SCHOOL DISTRICT yo 

79 (P. O. Olivia vias Minn.—BOND SALE.— 

8; 15-yr. bonds voted. at the election held ae ot 

50° - 1440— ave been sold to the S te of Minnesota at Denom. 
1.600. Date July 1 1918. Int. 1 J. 

PB can Benton County, Minn. ua ok NOT YET SOLD.—No sale 

nes yee et been made of the $5,000 000 4% electric-light bonds voted at an election 
ug. 21 (V. 105, p. 1018). 


ROBERTSON COUNTY (P. O. Pronkiin), Fos. —BONDS VOTED.— 
By a vote of 208 to 40 the question of issuing the $75,000 road bonds 
carried, it is stated, at the election held d Dec. 20—V. 105, p. 2200. 


SABINA, Clinton County, Obte—-BOnD SALE.—On Dec. 27 the 


$5,000 5% 6%-yr. aver. cou street impt. bonds—V. 105, p. 2292— 
were eg ag to the Sabina and the First Nat. Bank of Sabina at 
par an 


SAC CITY, es. County, lowa.—BONDS NOT YET ISSUED.—The 
$60,000 electric light oystem | bonds voted in tember last—V. 105, p. 
928—have not been issued. . B. Tourgee is City Clerk. 


SAN ANTONIO, Bexar bP ate Tex.—BONDS PROPOSED.—It is 
to local pa to submit to the voters d the latter 
» wihedy a proposition to issue $1,000,000 


of January or oa improv ry 


mds for necessary pub 


SANDERS COUNTY (P. O. Thompson Fails), Mont.—BOND 
ELECTION PROPOSED.—An election will be held in seeneh to to vote on the 
question of issuing from $50,000 to $60,000 bridge bonds 

SUNK CENTRE, Stearns County en BOND SALE. —The State 
of M Minnesota was awarded at par on July met the 660.000 4% electric- 

~~ "Date Tul I i017. nds Favorab ul; a » $3,000 July’ 
a! y - ann. y ue 
165, 3. and $3,000 yrly. thereafter. 


pan FATRICIO COUNTY (P. O. Mwy Texas.—BOND ELEC- 
TION —Reports state that an election OPE lta tsen ks 0 Coke an the 
of tama $250,000". 5% vee A opt. os bonds. Denom. 


ANA, Orange County Calif.—BOND ELECTION PRO- 
will soon cali an election to 


1,000. 


SANTA 
a apenge + is stated that the City 
on bridge bonds. 








Jan. 5 1918.] 
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SEA GIRT, Monmouth Coun N. J.—BOND OFFERING.—Sealed, 
will be received until aul}. te. eee Gordon Patterson’ 
tee, SS = SS ee to $20,000" 
panem, S00, sme oe Ae $500 yrly. on Jan. 1 from 1918 to df 
amount of bonds bid for required. ig bank of cross company for 37% of, the Jan. 


co SEATTLE, Wash—BONDS AUTHORIZED.—An ordinance pro 
or ’ ‘ ° 
Guat -then heen booed lr ae sg Regia altaya 


Pry 10s. 
SEBEKA, Madena yee Minn.—BONDS DEFEATED.—The 
of issuing $5,000 electric lant bonds 


question light failed to 
Sarr. >. gated, at @ recent election. The vote & given aa 7 “for”’ to 


108," 


SHANESVILLE, Tuscarawas County, Ohio.—BOND SALE.—The 

6% 1-4-yr. serial water-works bonds offered on Oct. 20 last—V 

7 ‘aaa oe awarded on that day to Durfee Niles & Co. of Toledo 
an 


Ba i ain ees me poet County, 104, p. 2570, ON at, 
per reports, we published that issue 
bonds 1 od voted, but oe now learn tha i issue was defeated. 


SOUTH ST. PAUL, Dakota County, Minn.—BOND OFFERING.— 
proposals wiil be received until 4p. m. Jan. 14 by J. R. Stevenson, 
Sen ae an tee < ore. 000 5% 20-yr. paving rr bonds. Denom. 
$500 oF purchaser. Date Jan. 1 1918. Int. semi-ann. 
Sere. cheek for 2% 2 oF ti aaneums Of bonds tad for, payable to the City 


eee = ‘can FRANCISCO, San Mateo County, Calif.—BOND SALE 
—On D 24 $31.298 90 7 imps. bonds were awarded so to contractors of 
Too Aaaiins Bar oak parteede Denom. $500. -3I.& J. 


SPICER SCHOOL DISTRICT (P. oO. , Saleee ee pan “ah County, 
Minn.—BOND SALE.—The $16, bonds voted at the 
election held April 5s last—V. 105, D. ee ae sold in August to the 
State of Minnesota 


STAMFORD tie. Fairfield County, Con a a NOT SOLD. 
—wNo bids were received on Dec. 27 for the $311, 4%% coupon bonds 
dated Jan. 1 1918 and yoy $11,000 yearly 1919-29, “ght & and $10 000 
yearly 1930-4S, inclusive, offered on that date.—V. 105, p. 2476. 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND SALE.—On 
Dec. ee 30D bie % : bonds were awarded to to the Minneapolis Trust 
Co. for $14,245, te to 100.316 


SUNNYVALE, San Diego Coonty Calif.—_BOND ELECTION.— 
At a regular meeting of the Board of Town Trustees an ordinance w 
adopted calling a special election to } a held Jan. 22 to votes on @ pro ion 
to issue 19.00 park and $2.500 house site and buil 5% 
bonds. enom fone 
TAFT, Kern County, Calif.—BOND ELECTION PROPOSED.—Ac~ 
cording to reports, the Board of Trustees proposes to call an election to vot® 
on the aeons of issuing bonds for the installation and equipment of fire- 
apparatus. 





TAVIN FALLS COUNTY (P. O. Twin Falls) | BONDS DE- 
ce failed to o cary at the ep Root 1m - 105, p. 1822. 


cqUNION, U ty, N. J.—BOND OFFERING.—Bids will be re- 
unt 8 p.m a og A igmil Bauta, Town Clerk, for the following 


O gree tmp, bonds “Due $4,000 from 1919 to 1922 incl” 
$5,000 000 on Jan. 1 from 1 "900 9m Jam. 3 from, $6,000 on Jan. 1 


30,000 firecamm a BEG Due $3,000 yearly on Jan. 1 from 1919 to 
20,000 fire-house bonds. Due $2,000 yearly on Jan. 1 from 1919 to 1928 
Date Jan. 1, 1918. Prin. and semi-ann. int. oa ai Incorporated bank or 
une oumanas' ter 84 of ieee t of bonds bid for Ie to the Town 
pany for amoun : 
fellow ot’ New York thee bonds are ay san baelion obligationsswal 
be furnished purchaser. Purchaser to pay accrued interest. auswsee 
oe BO COUNTY (P. O. Terre Maske Ind.—BOND SALE. ee 
of F200 Ais % 3: % 1- 10-7 . serial gravel road bonds was awarded in October 
F. W. So Denom. $165. Int.M.&N. 
oY RCINIA oereroe SCHOOL oeracr (P. O. Virginia), 
ts uis Count n.—BOND SALE.—The te of Minnesota 
the $ 000 1 1-20-yr. corial 4% Dante voted ta Mae Ge 
04, p. 2669. 
VOLUSIA COUNTY (P. O. De Land) 
On Feb. 12 next the voters will ha 
isuse es 000 6% road bonds 


WACO, McLennon County, Tex.—BONDS VOTED.—At 
Dhakd fo tile ete a an aT he re Oe $225 1000 8% 80-year 


ad coves ere nea eae t bonds carried.—V. i De 
is reported as 323 “for” to 95 “‘against.”’ sO D 
Wadsworth 
the $15,000 05% 
bids were: 
Mayer, Cine-$15,010 


eeahemonee YIELAGE SCHOCr. pierce ¢. S. 
Medi D SALE.—On 
Popes be en sown e Mass.—BIDS.—The other bids 
PR cba cesekameankwsanbe ..5.00% discount 


have submitted to them a proposition to 


ina County. 
Llb-year sc serial incon equip - bor bonds (V 10 105, . D 2477) i. a 
Dec. 0M. 


Paine & 
Dec. 27 . Day & Co. of Boston at 4.88% t.—V. 105, p. 


part gy 

, Cincinnati $15,050 | Reapeapeed 
received for the , 566,000 loan issued in anticpiation mee awarded on 
ee Bond & Co. beak poe elk iin ices tw a ws lle a dain ae veh oS aps dpe ad 4.94 


discount 
ee RR 5.03% discount 


WARD COUNTY (?. O. Minot), No. Dak.—BONDS A 
—The Co I Bagge yg ype ode Og 


be og pb sel 3 (P. O. Yienebers), Miss." BOND ND OFPERING.— — 
Sealed be reasret until 12 m. 


Chancery 7 Oras e $63, poe 2 e209 bo nds. et 
p. 2477. ‘Auth, Sec Sec. 331 Cod of 1506. Bese a ies ri =o § 




















TALMAGE SCHOOL DISTRICT (P. O. Talmage), ay ane, ann go; at the office or the Count; for 31-000 
Neb.—BONDS DEFEATED.—A proposition to issue $23 ool- uired. | Bonded debt ( » this issue), $642 200. SMosting d debt, $162,- 
building bonds was defeated, it is ated, at an election held on 17 by otal debt, $805 99. Sinking fund, ‘sh: .528. Assessed valuation 
vote of 28 “for” to 696 “against.” 1917, $10,040 646.224. Real valuation (est.) 000,000. Tax rate (per 

TIFFIN, Seneca County, Ohio.—DESCRIPTION OF BONDS.— $10.50 
The $9 175 5% 7-10-yr. — epecte) = “a pons awarded on Dec. 1 WASHINGTON Fayette County, Ohio.—BOND OFFERING.— 
the Sinking Fund Py mg! 2564—are in the foll Sealed proposals will be r recei ved watt 5 m. Jan. 19 b Cay Bak McFadden, 
denominavions: jo o* $570. 10 for $226, "i 7 for $175. Date Dec. City Audi for $2,000 5% street impt. bonds. uth. = = oa Gen: 
1917. Int. M. e. Denom. $200. Date Jan. 1 1918. Int. semi 

NEW LOANS FINANCIAL FINANCIAL 
$102,000 
Ashley Shool District (P. 0. Wilkes-Barre) IS IT NOT 


Luzerne County, Pa. 


5% SCHOOL BONDS 


led bids for ated Nov 1. 13 Smee Bonds. 
tax, Dated Nov. 1, 1 gi7. an’ 





raat payable each year 2" ae 
000 each 1 1640," ad indebted- 
ness oy oe ae valuation tamapie Rrop 
erty, $4, Purpose, ion New 

School ‘Building. Population, 7,000. Indus- 
tries, anthracite coal, shops. Pro- 


for these bonds will be recei 
Lfeutege’ guetelecy” Ashiay.” Pusthentr to pox 
essinger, 
accrul interest. For “complete financial 
statement, request, 
CHARLES E. KECK, Attorney. 
Miners’ Bank Building, Wilkes-Barre, Pa. 
buildings. 








AUCTIONEERS 


If There Is A Market We Can Find kt 


We hold sales of stocks 
and bonds every Wednesday, 
charging $150 entrance fee 
for each item. Our weekly 
catalogues and postal card service 





companies. 





B 


STONE &WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 


lines, city and interurban railways, 
gas plants, industrial plants and 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 





NEW YORK BOSTON CHICAGO 


SOUND POLICY 


for you to do your bank- 
ing business with a Trust 
Company? 

Such a company not only can 
look after your money while 
you are alive, but, if you wish, 
can act as Executor, Adminis- 
trator, Guardian, Receiver or 
Trustee. It is a Legal Deposi- 
tory for funds of every descrip- 
tion. 

This Company especially at- 
tends to the management of 
Personal Property and Real 
Estate and to the _ collection 
and remittance of rents, inter- 
est and dividends. 


Write for our booklet 
“Management of Your Estate." 


UNION TRUST 
COMPANY 


NEW YORK 
Binhsy Broadway] 











oe market. We take 


Capital and Surplus $8,600.000 

















Barnes & Lofland 





Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 








READY ABOUT JAN. 16 


Hand-Book of Securities 


William B. Dana Company 
138 Front St., New York. 








Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morrie, President. 
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2 Jan. 1 from 1919, to 1928 
Bity Beas. require Puniideet te 


to, be delivered Sid bald for within 10 days 
yy hie. BOND Sete rs to 


ere Tie Sr aw 
at "Bank of of oe 
Oo. eBeherel, Tioga 


WEE SBORD SCHOO: re. 
County, «—BOND bn $25,500 school bonds were 


recently awarded to local investors of pax p- ‘AM Denom. $500. Date 
- 1 1917. a A&O. Due 

WESLEY ¢ TY SCHOOL apical papas - O. Pekin), Tazewell 

County 1 la.—BOND SALE.—The $3,500 b% school . bonds voted 

June Af + OF -sreme sold wo the armers Nat. Bank of Pekin 

par. ann. in A Due part year on 


en 


OUNTY SCHOOL DISTRICT NO. 25 (P. O. Blaine), 
aan BONDS. DEFEATED.—The of issuing $35,000 building 
‘failed to carry at an election Nov. 20 


CWHITPAN TOWNSHIP, Samy cfd LM oct ewig! ng -—Bealed bid< A 

received he school directors for whole or an 

,000 bonds, pt by the School “Board. The bonds are frvicered, 
interest at 444%, payable half-yearly, and are due in 30 years. 


WIBAUX AND DAWSON COUNTIES SCHOOL mmpd «4 ned NO. 8 
(P. O. Hodges), Mont.—BOND OFFERING.—Proposals will be received 
until 6 p. m. Jan. 19 by Archie H. Yule, Clerk of Trustees of School District, 
on, $3 | 5-10-yr. (opt.) coupon bonds at not exceeding 
‘0 


WOODBRIDGE TOWNSHIP, Middlesex: County, N. J.—NOTE 
ae Dns. 21 an issue of $62,000 Aa notes, dated Dec. = 1917 and 


28 1918, was a - Bond & Co. of N. Y. at 


6% interest. 
YELLOW SPRIN me County, Ohio.—-BOND SALE.—On 
Dec. 22 the $11,244 13 vf te serial coupon street-impt 
bonds dated Nov. 1 1917. ¥. 105, 2386—were awarded, it is stated, 
to a local bank for $11,246 13, equal to 100.01 17. 
YOUNGSTO Mahe Mahoni County. One — BOND OF FERING.— 
12 m. Jan. 21 by J Edwards, , ey 


for the following 6% coupon ot registered (purchéaer's s option) bonds 


512,000 Exe cont i928 yearly on Oct. . from 
4,500 Heslop ot on Ochs agate ne Due $2,000 on Oct. 1 1920 and 
1,010 Warren and Garlick « sewer bonds. Due $202 yearly on Oct. 1 


from 19 1919 to 1923 incl 
670 McGuffey St. sewer bonds. Due $134 yearly on Oct. 1 from 1919 


THE CHRONICLE 
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19,555 Sh Pe, Tat. sewer bonds. Due $3,991 on Oct. 1 from 1919 


Date Feb. 1 1918. ford. Prin, smd unions, tas c-BEK. -% 3 
Sinking Fund must be for each block of bonds 
pag Me fy ee ny 


CANADA, its Provinces and Municipalities. 


BRANTFORD, Ont.—DEBEN 4 ‘yr datos -—On Dec. 18 





ordinances were passed ‘or the issuance 
of $100,000 waterworks and $6,500 N08 pe 2005, 
CARLETON COUNTY (P. O. Ottawa), eae 


SALE.—On Dec. 27 the _/_ 0 000 85% 41-yr. cow debentures—V. 
Pp. 2386—were awarded to the Bank of Ottawa for 5,000, equal to 91.666. 


ESTERHAZY, Sask.—DEBENTURE SALE.—An issue of 
bentures has been sold to Jos. Lomenda of of Esterhazy. 8.008 Ge 


FOREST, Ont.—DEBENTURE ELECTION.— 


an 
pees Jam. < th Vere Cs Se Gas ‘ fire 
teening $8,500 1 


HALIFAX, Nova Scotia.—LOAN PROPOSED.—The Fe nT Beat ct 
Control, i ~ pat, has decided to one Seale 4" —— - for 
consent ptm ny ha pon te devoted repairing civic 
property poncho by the iS canleaian of Dec. 6. 
NORFOLK COUNTY (P. O. Simcoe) Ont.—BONDS AUTHORIZED. 
cane eee viding for the issuance of $1 0,000 bridge bonds was recently 


OTTAWA, Ont.—DEBENTURE ELECTION.—An election will ‘be held 
Jan. 7, it is stated, to vote on the question of issuing $125,000 bridge deben- 


PORT ROWAN, Fe A ge npn Aen ELECTION.—An election will 
pedis whe ay 7, it stated, to vote on the question of issuing $12,000 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES. 
The following three issues of deben $5, a. put out by 


tures, 
school in the Province of tchewan reported 

Local Government Board as having been sold from Dec. 1 17 Dos. oF 

School Dist. No. 17pA.. -, tome of ee Sinking Funds. 


ge 
‘Regina. 


1,200 Osgoode 
Fo pt FL be Ni 
2,000 Lamb Hill School Dist. No. 3967..Goldman & Co., 


} dg Saba nelle of TURES AUTHORIZED.—O 
the issuance of 























to viding for the 150 sewer, $3,200 pumping .700 
410 W ‘Ave, sewer bonds. Due $82 yearly on Oct. 1 from 1919 to | water-works iahe debentures were on 
1923 incl. Dee’ 18. 
— oe ——— a 
ENGINEERS Financial 
THE 





ie Trustees. sm consormtty with the Charter of the Company, submtt the 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
following staicment of 4s affairs on the 





nan 4 Bist December, 191 
e — “PF guest ums ny such risks wom the ints 1916, te the and Soames 1916 087,174.02 
. an o VU 4Vee eee eeee * e * 
Engineers gg momen 1m. on Policies not marked off ist January, 1916 pata $8 903,703.66 
Operators (ZZ anager: SSIES CLE LEER TOELEM TS LAD eoecceee- $8,990,877 .68 








of Public Utility and Industria! 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON CHICAG( 


— De 
received 





Alex. O. Humphreys Alten 8, Mi‘- 


HUMPHREYS & MILLER, Inc 


wunlee thereof, or t/ 





Sag ?reudums and Returns of rremiu 
a a+ —y compensation of officers sand clerks, taxes, statio: 
sAvertisements, ete...........-... 


SS 
Premiums marked off from ist January, 1916, to 31st December, 1916_............ anpaane $7 855,092 .25 
— 


Go ee elm waosiwes 7 271 
| pan: at gr ~ yg * 738 
dy. yf 


103,475.76 
109,638. 





SSS 
pF OS aa $322,138 ——— 
Re-insurances... ........... 38683255 $ 908,971.10 


$2,451, 185 77 
Ss 
egerecewecesccecesce-oe= $1,389,298.73 








mee $ 740,899.72 
=a 





4 dividend of interest of Six per . On the outstanding certificates of fits will be paid 
no See on and after Tuesday the sixth of Februa next. suis 
] tstanding cates of the of 1911 will be redeemed and paid to th thereof, 
4 


ENGINEERS ‘ne ou 
i sopresensetives. ; ay the sixth - By yA next, eo whicb — ae 
5 3 pre mee 7 eee a time and cancel 
Power—Light—Gas A dividend of Forty per rar entitled to pa , earned kane of the Company for the year ending 
165 BROADWAY NEW YOR | Sil be issued on and after Tuesday i the icra a eee 
By order of saeney G. STANTON FLOYD-JONES. Seeretary. 
waar. — grep AT gx 4 paren 
General Engineering & | Time = Gece variant, «= Bovaias noalieon, 
Man ageme ¢ -orpo JOHN CLAFLIN, ARLES D. LEVERICH, WILLIAM JAY SCHIEFFELE®, 
vs ration VELAND H DODGE NICHOL i PALMER, WILLIAM St ANE 
OATES SY WHR. Rene eceT  EAEOREAREO™™ LAU SES rneer 
Expert Operators and Engineers ‘TON FLOYD-JONES. JAMES H POST GEORGE E. TURNUR: 
ot Si Geaas™ SMES eee” Sicunbca Wi Liane 
Electric Light, Power, Water, Gas : A. A. RAVEN, Chairman of the Board. 


Ice and Street Railway Properties . 














Conwent0s ELDERT, President. 

















































R woo Prestdems. 
We are prepared at times to ALES E. FAY. on Pies Pcodient, 
offer Entire Issues of Pub- 
lc Utility First Mortgage Stares and Bate | New York Estimated Losses OS ty 
Bonds and Preferred Stocks. 670,000.00 | _ tied in process of Adjustment__-___ $ 3,632,239 
Premiums on Unterminated _— 3.033.200 
Valuations, Re Certificates of Profits and Interes 
. de and Genera 1,773,550.00 | ‘Unpaid. 266,300 
ngineering. 3,588.6, Return "ieee error x 
sd ng $88,675.20 Taxes Unpaid on Bit boii alisha 174/943. 
es '’ 2.000,000.00 Reon cece ewiceal 373,669.0¢ 
MINING ENGINEERS 3,900,000.00 | “pensation, pete” A 
Certificates’ of Profits Ordered n 
deemed, Withheld for Unpaid Pro. 
H. M, CHANCE & CO. 1 $28.08 08 Income Tax Withheld at the Bouree- “Taos 
Mining Engineers and Geologists of european ? Carlifientes uf Profits Outstanding istanding -<. 7,668,850.00 
COAL AND MINERAL PROPERTIE: ss email weve os $11.98 
Examined, Managed, Appraised == "135,000.00 
Drexel Bidg. PHILADELPH:. $17,458.990.74 313,546,488 68 
sot on the Sint d it Destine, is eee wanted to" a eae semen 715 5 
F.M. Chadbourne & Co. a8 18. accrued companion ene suinoraed it New York, oath dist “day” ot, 245,472.80 
ote nce Department hi San a aia Wa an ai tain 43,700.00 
che t’s walentin of Sean Bonds and other Securities exceeds the 
Investment Securities be | a se etl rrr a endian emeliamecanaetinne send _..$1,988,969.90 
186 B 1 St. Ne ‘NJ. am the Dass of these increased valuations the balance would bes....... .................. $6,285 864.09 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916. 














Income for Year 1916 . : . : . $92,439,475.14 


Paid to Policy-holders during year Se eee 


68,654,843.80 


Reserves and Liabilities . . - . . 526,421,926.51 


Contingency and Dividend Funds 


98, 108,117.66 


Assets ee a 


Insurance in Force - . . . . 7s 1,687,797,276.00 


Annuities in Force ° . . . . : 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALB, Vice-President 





GRANVILLE M. WHITE, 


2,759,259.16 


GEORGE T. DEXTER, «2 Se a « - 2d Vice-Presidents 


JAMES TIMPSON, 


WILLIAM J. nt 
WILLIAM F. DIX, 


Secretaries 





























“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 
NEW YORK 





Ganital,h - <= - 
Surplus and Profits, —- 
Deposits, - -  - 


$1,000,000 
$3,420,000 
$63,000,000 





Ss. G. BAYNE, 
President. 

Cc. C. THOMPSON, oO. M. JEFFERDS, 
Vice-President Asst. Cashier. 


B. L. GILL, Cc. C. FISHER, 
Vice-Pres Asst. Cashier 


ident. 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. ier. 
L. N. DeVAUSNEY, 
Vice-President. 
H. WwW. DONOVAN, J. E. ORR, 
Cashier. Asst. Cashier. 


B. I. DADSON, 
Asst. Cash 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 


Paterson, WF. F. 


First N ational Bank 


Statement at Close of Business Nov. 20 1917. 


























RESOURCES. 

Time Loans $2,150,560 77 

U. S. and Other Bonds 1,486,421 51 
————_ $3, 636,982 28 

Cash and Balances in Banks....... $2,038,399 88 

Due from Treasurer U. S........... 18,800 00 

Demand Loans 510,844 32 
2,668,044 20 
Real Estate. 308,800 00 
Interest earned, not collected a 16,6500 00 
LIABILITIES. ee 
Capital Stock, Surplus and Undivided Profits.. $1,177,503 26 
Circulation 295,997 50 
Interest and discount collected, not earned_..- 15,000 00 
Deposits 5,041,825 72 
$6,530,326 48 


OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Oash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 


‘ 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,900,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM E. CABLE Jr., Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Bustness Nov. 20 1917. 
ASSETS. 



































Leame and Gignedats...cndccecsecccccccescsons $52,190,970 87 
U.S. bonds to secure qrgiation CLIP Sa 450,000 00 
“ Deposits dndebaebaen 4,250,000 00 
Othe - * ” eo, ae ) agimmniniae 5 000 00 
Bonds, soguetties, GE ciiticcinéccatiawatmanccatalde 2,607,341 36 
I a ce auiiresnnaiion 40,000 00 
cotoenare” ability under Letters of Credit and 
ASESEEEREEE sco cccdendcdtenscdsondsdenctbass 5,354 71 
ie TIE Senden pnccgeeadecogeesquenenesete 1,617,889 41 
Exchanges for Clearing House, etc............. 048.731 26 
Due from U. DGTON, 6 catishienpripeamakmats 138,450 00 
Pive per cent redemption RE cid cbithtinancinins 22,600 00 
Cogn on hand— 
ia. a... #3816 00 
ega WET MEGGenccccccdcdce “ 
1,076,260 00 
Federal Reserve EERE NESE SERPS ON 6,995,728 64 
Customers’ Ulability. account of loans......-... 1,321 000 00 
Interest Collected, but not Earned............- 60,310 73 
LIABILITIES. sara: sis 
Capital Stock... -ncccccenscccececcoececcconce $3,000,000 00 
Surplus a iadivided a 8,562,848 98 
Mationa! bank notes outstanding--.--......-... 442,597 60 
State bank notes outstanding---.-----.---.---. 10,830 00 
Reserved t Crees. and Acces BE cosnenanenen ee rt a 
eserv or Interest and Taxes............-...- 9 
Z eta aeas — cendibaéen aman axén-dnendetnantten come @ cnandnes auindiiidinina 58 943,970 +} 
ads POWOE . 222 oo ee eee we nec eceeeceeccese 6G, »00 
nterest and Discount Collected, not earned.... 332,114 03 
Loans for account of customers.........-...-..- 1,321,000 00 





FWITOREts, Presiden’ 


P. H. JOHNSTON Fick res am PARSON, Asst . Cashier. 
FRANCIS HALPIN, Vice-Pres. 3: G. SCHMELZEL, Asst. Cashier 
E Fi 1OFFER, Vice Pres. 3. te TONES. —_ Ceahier. 
e ° ° er ° ° 
H. M. ROGERS, Mer. Foreign Dept. 





NATIONAL 
BANK 


COAL #IRO 


NEW YORK 


Statement at Close of Business Nov. 20 1917. 
RESOURCES— 


Loans and Discounts......-...-.-------<<c-e-e $8,647,860 94 
United Sistes Bemes. cn ncanccctnedcestecnadciace 2,634,455 83 
Other Stocks and Bonds................-..--..- 2,663,815 21 
Dee treat Bes. occncaccenscnesonciideamebiincus 1,227,223 80 
Cash and Bachange6..<cncocccccncesosancaseecace 3,034,473 76 
Customers’ Liability Account Acceptances..... 257,392 35 

$18,365,222 39 

LIABILITIES— 

Castted Stagkks...cccannceansstipedcieniiiaiones $1,000,000 00 
Surplus and Profits (Earned) -..................- 909,183 92 
CASE ARIOE 20 cadccctnccnsdnaoniniinnaailiibmbiine 413,260 00 
DROS ..cucctocomenenegnsanneiesmanwbnnnavbian 11,939,048 98 
Postal Savings Deposits........................- 478,690 00 
U. S. Government Deposits.................... 2,951,901 00 
Bills payable Federal Reserve Bank............ 300,000 00 
Reserve for Taxes and Contingencies........... 114.755 64 
Acceptances for Account Customers............ 258,392 85 

$18,365,222 39 


JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH, Asst. Cash 
WALLACE A. GRAY, Asst. Cashier 








Member New York 


tearing House Assoeiation 











Merchants National Bank | 


WORCESTER, MASS. 


Statement at Close of Business Nov. 20 1917. 


ASSETS— 
Loans and Discounts-----------------------+--- $10,355,731 11 
Bonds and Securities. --------.---------------- 6,821,261 04 
Badking House.....--..---------- 22-2 - een en-=- 619,500 00 
Customers’ Liability account of acceptances. --- 722,919 34 
Cae oe eee Dante and See ee  eeenees 18 
$21,260,668 22 
LIABILITIES— 
GOR «3 nese sescscdcdsacedsccccncisicciosce $750,000 00 
Surplus and Undivided Profits......-..--.-.--- 770,618 29 
OES NObG6nse ccdandccdnckscannnccecsime 16,000 00 
Acceptances Based on Imports and Exports- ---- 722,919 34 
Bills Payable with Federal Reserve Bank------ 400,000 00 
ee AOSOUNE coon cece sins cc cntasecccccscusan 3,015,000 00 
TOOROGIES « 0 5 oak edicts ccsectimocodascccacccecce 15,587,230 69 
$21,260,668 22 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 
C, A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W.J. CONLON, Vice-President. 
Cc. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 


» 


- 





Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $20,000,000 


A. Spencer Jr., President 


F. we Furlong, V.-Prest. W. 8. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W, Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 




















BOSTON’S OLDEST 


BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 


























RESOURCES. 
. S. Bonds e Secure inti in. orc en wie teienirain as $400, 00 
a paumbeaaadigenad . 50 
LS Sees vsisides ff 
me ns an IES LIL ELLA DELON LL LL 919, 
et ES iwtininerbbianted ines $3,432,406 98 
rom— 
Reserve Bank.-.....---..--- 800,631 89 
alos ns sien in sn ens ate ree 1,632,403 35 
Re Oe See ,942 8 
Rachanses IRE AE EES! FT or 476,760 47 
LUM ndnebennrdweehatnas 53,059 & 
———-_ 6,921,205 05 
Customers; Liability—Letters of Credit............--- 352 
passemers, Liability—A REARS BE EGET 000 
for Customers’ Account.--_.......-.-------.-.- 5,000 00 





$17,515,145 84 


Henry 8. Grew_________-__- President 
William S. B. Stevens__ Vice-President 
Hubbard B. Mansfield 


OF BUSINESS NOV. 20, 1917 





LIABILITIES. 
ES ESE E ED SE ERIE NOEL CE SEG ORCI $1,000,000 00 
a i ak as ia wc an easel bi enitiial 1,000,000 00 
I cia iiicini dannii qc panies nn eaminananibd 443,411 86 
siidsiah is sdk ch ecb nhc te S-enidasioimsicigh ah 28,766 66 
$2,472,177 52 
iecuintion ptdnesedidnekttdeinbinns abcbeodnudeicdee 397,500 00 
NN ns ick cin mcnntimniogitantmumia 232 78 
i NII inion ghia eins ancien at 3,176,271 00 
Renk Rida asin jaciknmedibhinsinemiimmaiee 1,846,740 
Me siidtsiasinticallisatinapuinidhcaidecdhaiin centennabiikteabaibeis 19,517 02 





$13,088,761 68 





Liabilities for Rediscounts, including these with 

Federal Reserve Bank_-_--_-..-..------.----------.--- 1.499.058 62 
Acceptances based on imports and exports.._......__- 000 00 
Customers’ Puods DN aii kids wv in bccisces ti tdilni ck tpecakenaenceddiidionds 338,000 00 
ROR BO Bare RE EERE 4,973 03 
Letters of eredit RAs cick davancatinccectodant 68,378 99 








$17,516,145 84 


Alexander Whiteside__ Vice-President 
Arthur E. RR tata aps abe Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. L 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Nov. 20 1917. 
RESOURCES— 

Dae ee DORIS... ence meccceasneemss $7,022,061 01 
United States bonds and other securities_______ 3,191,897 75 
Customers’ Liability account of acceptances-_-__-_ 555,000 00 
Stock in Federal Reserve Bank 





Sus cidicie au cespotapleptbashglabuboba 52,500 00 
SS SEES LOE OER IEG OEE 100,000 00 

Cash and due from banks......._........._.___ 1,090,604 63 
LIABILITIES— ane @ 
a $1,000,000 00 
oo, and undivided profits...........__.__ 1,313,522 65 
National bank notes outstanding.___....._____ 981,500 00 
I Sa death dl ch iN Ai ce salle Lentil da Aen @ site anew nitvans ss was.csesesepan 8,162,030 84 
ptances executed for customers........____ 655,000 00 


$12,012,053 39 
ROBERT W TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 


First National Bank 
OF JERSEY CITY 


Statement at Close of Business Nov. 20 1917. 


RESOURCES— 
I $4,827,218 45 
Due from banks and bankers.......--.--.----- 6,727,772 10 
Real estate and securities...............------ 632,746 20 
United States bonds-...............------------ 2,527,150 00 
RE ENS TSI AIG ONG I a CEE ar Nos se PITS 2,074,800 88 
$16,789,687 63 

LIABILITIES— 
EEE OLN ALE IB ME COE ae EE $400,000 00 
Surplus and undivided profits.......-.-------- 1,334,680 37 
Cieeties .-..... cnodansmendeasbanenbooodnan 400,000 00 
a aan unabenenaibeenmaneenmes 14,655,007 26 


$16,789,687 63 


EDWARD I. EDWARDS, President ROBERT E. JENNINGS, Vice Pres. 





HENRY BROWN JR., Cashier JACOB R. WORTEND YEE, Asst.Cash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement ai Close of Business Nov. 20 1917. 
RESOURCES— 
, investments -.-.-.-2.22222.2-2.----. $11,683,621 87 


perme ee ant acca you at all times 


LIABILITIES— 
CONE DINE e cn gciettnsetnnynuaisnemnndn $1,000, 00 
Sproins § s gaeé net profits...........$.......cdsseee 1,546,115 


Sicsientiieadtitaeshiineiiiasts tnmdiemthtien wattvatniim tien ine 599, 
Koceptances an nder Commercial Letters of Credit 166, 
Boe eserve Bank_............-.-.--.- 1, 
(RRR OE ARS LOGIT RAE LORS 13,741, 














Corn Exchange 
National Bank 
Philadelphia | 


Bs 
3| 8828 
5|sese3 





JAMES Fi SULLIVAN, 
President 


WILLIAM P SINNETT, FRED F SsPELLISSY. 
Vice-President & Cashier Assistant Cashier 
R LIVINGSTON SULLIVAN, W H. TRAPPE, 
Vice-President. Assistant Cashier. 











We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pl to meet 
or correspond with those who contemplate making 
_ changes or opening new accounts. 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 
PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 








RESOURCES LIABILITIES 
Loans and Investments__................. OUR Aes. 01 CORNIIEE ad rec cnccnecacnscdnapnensatnan $2,000,000 00 
agg oto of am] and Acceptances.......... 5,513,118 26 | Surplus and Net Profits................... 5,351,303 00 
Exchange ng a Seekte fi aaese and ice 5513 118-26 
Reserve...........------.------ 8,217,548 88 | Due Federal wannee-----.--. 2,245,000 00 
TOG ee ee eee 80,511,014 27 
$96,701,235 53 . $96,701,235 53 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





9 em 


———— 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board, 


E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 


R. J. CLARK, Vice-President & Cashier. CHARLES F, SHAW Jr., Assistant Cashies, 
W. R. HUMPHREYS, Assistant Cashier. 




























































































Charter No, 1 | 
OF PHILADELPHIA 
Condensed Report at Close of Business Nov. 20, 1917 wc | 
RESOURCES Equipped with every modern facility, 
I ts $80.410.173 96 we are prepared to render to our corre- 
or Clearing House- 1.394.268 31 spondents first quality service in the 
v 3,717,090 28 collection of checks, transfer of funds, 
$41,748,866 42 credit information and any other mat- 
LIABILITIES ters for which they may call upon us. 
coe [Gini giied Wetits-= “Tege-tse 68 
gitar phen Hi 8 Tradesmens 
$41,748,866 42 e 
WM. A, LAW National Bank 
w THOMAS W. ANDREW 
. t Pg PHILADELPHIA, PA. 
FW Vice-President Ass’t Cashier 46 
HEE alleen CARL Gar edilinls | 
« Capital & Surplus___...-- $1,500,000 
ukteetiad pie de eivcnetppezta Ssced ||| Total Resourns n= 18,00, 
e 
(ir Miaiidiess dass service to Its ceskeasts. 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 











RESOURCES. LIABILITIES 
Loans and discounts_..........__-- $72,592,755 97 | Capital stock.._..........._------ $1,500,000 00 
Due from banks..............____- 30,201,039 42 | Surplus and net profits (earned)_.... 5,468,264 00 
Exchanges for Clearing House. -..__- 6,641,807 48 | Reserved for taxes__........-..---- 150,000 00 
Cash and reserve__.........._____- 10,601,986 63 | Letters of credit_....._..._-..----- 6,230,314 69 
Customers’ liability under letters of INE ined cabiinne cen 4,658,740 97 
credit and acceptances__...._....- 8,997,426 36 | Acceptances of other Banks sold---_-_- 240,000 00 
i cguemenanblniin 110,787,696 20 
$129,035,015 86 $129,035,015 86 
CHARLES P. BLINN, JR., Vice-President unois tama cade WILLIAM S. MADDOX, Vice-President 
QeHOWARD HQLEE: Geshe cashte a: BYIR, i. STEWART. tuptaet Canble 
&. RUTH.’ t Cash AR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


~ GIRARD TRUST COMPANY _ 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBER 11, 1917 























ASSETS. LIABILITIES. 

Reserve in Federal Reserve Bank___..__. A a eT me bencieaGaen $2,500,000 00 
Cash in Vault and Banks__-___..-_..--- 5,579,049 22 | Surplus ---_-_- woven nnn ----------------- 7,500,000 00 
(SESS ge 28 and lata RR aS i a ga 22.348.434 67 Undivided PR cant cinddmedeniemews 1,093,480 95 
MR Co Rae oy ao 21.613, 401 52 ORONER dnn wen mencdinwnenttiwoccosnsnsnd 43,980,883 52 

curities -.--......-..----------------- pyrite Dividend Payable January 2, 1918_______ 225,382 00 
NRT RT ES a aR a. 6 top Bee 3,365,187 82 | Drafts and Bills Accepted_______________ 750,000 00 
Customers’ Liability acct. Acceptances-- 750,000 00 | Notes and Bills Rediscounted__..__.____ 1,503,520 00 

$57,553,266 47 $57,553,266 47 
OFFICERS. 

: E. B. MORRIS, President. 
W. N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8S. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secre . 
EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust 


LARDNER HOWELL, Real Estate Officer. G. L. BISHOP.JR., Asst. Trust Officer. - 
JOHN M. OKIE, Asst. Real Estate Officer. | 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 
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Fort Worth, Texas. V Th 4 
ort Worth National Bank} = National Bank 
FORT WORTH, TEXAS 
Statement at Close of Business Nov. 20 1917. of NEW ORLEANS 
RESOURCES. 
pong EE pet Bg oni = guarnen ek Statement at Close of Business Nov. 20 1917, 
Pe Ce lieios of tndebicdanee Seas oe | OV cone tad Dicdiats $22 
United States Bonds-s-----nss~-------7722-$904000 98 Cag wh = S ~aecesennarptantameene emer ear a $470,500 00 
(5 5 ge ape aemeeeS eter ema oe iss Sinica toe : 
i i........... eee onds and Securities: 2-0 -a-aon ooo o-asasasace : 
ponds in, Dm ae Postal Savings Funds_......._. 106.008 3 ant ng rouse. ‘urniture and Firtures......... 1, 
deral Reserve Banke Stocic=-°2.22220222T=2222 38°00 09 Cash, Due, trom Banks and U- 8. “freasuret—-- 7 : 
aah ta Vaults and duc tran tenke-.----. 62a Costemens’ Liahtllte Aovouns of hosmotnaiee. ; 
$16,045,818 52 Total $40,073,942 42 
LIABILITIES. 
ee itn nnae ov >. Se 
ircu SER SA IE OL SOR aie, LORE Sa 500 
Tee a nen messinnuedbacianes 700,000 00 
meet 0 $8,122,983 66 
Ses one ociea ceadeccusacn,: Ae 
12,895,311 35 
i inal $16,045,818 62 
ose Cae cae’ President JOHN E. BOUDEN JR 
ELMO SLEDD, Vice-President | __R. E. HARDING, Vice-President | TARRY T. HOWARD, ViesPres  o 8 aha ~~ jae 
W. M. MASSIE. Cashier RAYMOND © GEE, Asst. Cashier | 3; D; ORBEPE, Vico-Pres. B. B. Beer ee 
R. W. FENDER, Asst. Cashier © H. P. SANDIDGE, Asst. Cashier | MAURIT2 BYR, Vico Pree. OT Oe ee 
UNEXCELLED COLLECTION FACILITIES. NM. WHITNEY Vite” = are WIROH. Aactncane 











The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 




















———s 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 
RESOURCES LIABILITIES 
Loans and discounts_...........-....-...- 050.705 BOL 44 1 Cette 2. cccuiidinidinitececdsddnisacdoegee $1,000,000 00 
BO v cccncdccditsubtiicasinbs 15,902,095 99 | Surplus and net profits................... 4,016,150 00 
Cs OOS BORIC R cc icchaetectminnibicoesiins 6,614,379 44 | Letters of Credit and Acceptances_......... 356,497 69 
Exchanges for Clearing House_............ 2,849,303 29 | Rediscounts Federal Reserve Bank......... 2,238,960 00 
Liability under Letters of Credit........... SA OD + TS oii Pokies ie cckecdewooun 68,816,060 16 
$76,427 ,667 85 $76,427 ,667 85 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President E. P. PASSMORE, Vice-President 
J. WM. HARDT, Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 

SAMUEL T. BODINE PERCY C. MADEIRA CO. 8. W. PACKARD DANIEL B. WENTZ 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALL 
J. RUTHERFORD MCALLISTER J. A. HARRIS, JR. W. W. ATTERBURY JOSEPHJMOORE, JR. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR O. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORKIS L. CLOTHIER EDWARD PF. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 
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SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital, $600,000 Sarplas & & Profits, $2,842,704 


Acts as Trustee of Corporation Mo , Fiscal 
Agent for Corporations and Individuals, Transfer 
al maa Depositary under plans of 





Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 


espec oxponioed for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. gsr Ohairman of Board. 


i MARSHALL Vi SAMUEL M. SHOEMAKER, 
Ly ioe-Pres. ELISHA H. PERKIN 
DOUGLAS H. THOMAS, 
ISAAC M. CATE 
; ROBERT GARRETT. 
onneein O. JENKINS 








ANDREW P. SPAMER, 24 Vice-Pres. GEO. B.GAMMIE, Treasurer. 


Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Nov. 20 1917. 
RESOURCES— 





s and Dicape sbi hics Ubon sth dab hiaidn ciacebiaiitioned -223, 
a ns a n Bo nnnenernnennnocnenno-on2 $12 333-733 39 
her Bonds a ES EE EASE AIT 247,304 00 
peaking = ‘rn RS AS I aR I REO SED lt pa ye 3 

OE FR cil ici cssinstnss inane ach Siseiictedh cheatin ie lig a 025 
h and Due from Banks_-......_.......__... 6,891,091 36 
$22,426,193 38 
ee oa 

CE FN in vice tiieiretbiet teciteh th dese ths tate psi ain idk * > 
eres aaa Uaibiled Mame? ~~ -or mor etter St] 
Reserved for Taxes and Interest._........._.___ os .268 61 
ICD EE SEE EE ELLOS EDEN $90,700 00 
GNI onc we ance widen ecinactpatecbtnstesecens o msup geen adicomw aaah 18,915,463 67 
$22,426,193 38 


OFFICERS 
ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 
F, E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.S.ELKIN W.L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY 
GEO. R. DONOVAN 


- HOLLEMAN ALBERTE.THORNTON 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 


MARYLAND 


_ 





Capital, Surplus and 


Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 





























—===__== 
First & Old Detroit National Bank 
DETROIT, MICH. 
Statement at Close of Business Nov. 20 1917 
RESOURCES— 
8 pnd DReGOREES «oc Rawides bddosweccccived $42,889,360 94 
ue RS A cemtee BES 5 AR ae ay CERT SS 2,373,079 04 
i an nn aaa 6,780,517 26 
I ee seuebine 560,500 00 
reasury ertificates of Indebtedness_-___...--.- 4,100,000 00 
Safe Deposit nants! FP reccure and Sites... 100, 00 
Federal a Res ank Se Rims 2: TPE ae AR ER RE 225,000 00 
stome abil ty Hen rey Letters of Credit--.- 37,874 67 
ee, Liability Account of “Acceptances’”’- 384, 34 
aya °s. Treasurer........ $266,250 00 
ue from Di nice chncu tie 9,913,188 09 
ue from eral Reserve Bank. 093 
Me Get TORN n ooo e eck nae 3,186,887 25 
18,824,418 94 
LIABILITI $76,275,063 21 
= sal Si Ftock side isbarainc dieticians eh ekelcacaaaeue malas $5.900.000 +4 
ndivided SSS ean rn "805,204 
for “theese end F 6 REGAL 190,088 
pad scount lected, not Earned.... 370,800 
ieee WEthdidbtbbdbovaseoeoeosbodbsadtocosdboce ,138,197 50 
"ES RSS RS pet an i ,000 
ters of it BREE TARE RAE ES SIRE LE NSB ast'sis 3 
lls Payable with Federal Reserve Bank.._..... _4,880,000 00 
DPOB MMs cack whkk kom. re 60,714,089 14 
R $76,275,063 21 
EMORY W. Ase President W.A. NNEY, Asst. Cashi 
wo. J. GRAY, Vice-President ELMER E. FOR RD ae Gashier “5 
T DeGRAFE. Vice-President . F. CHRISTIE, Asst. Cashier 
FRANK GO. SMITH. Vice-President RUSSELL E. SMITH, Asst. Cashier 
RLE B. MOON. Vice- JAME S A. WILSON, Asst. Cashier 
JOHN H DART. MAPLER. Vio 2: BRI I re ia Geskier 
CHOLSON, V.-P. & Cash. L. F. Merz, Mer. Foreign Exch. 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 
Statement at Close of Business Nov. 20 1917. 





RESOURCES. 
Loans and Discounts_...........-. $33,055,111 23 
NIE scien achdienidwlaipcntecbinacamaielanduiai 8,404,888 51 
EPEAT Seo: 17,089,557 63 
$58,649,557 37 
Federal Reserve Bank Stock..-_-....--....---.--- 150,000 00 
Banking House and Branch Buildings_......... 1,250,000 00 
Cash on Hand and Due from Banks.-_-..-.-.-.---.-. 14,763,219 78 
$74,712,777 15 
LIABILITIES. 
I ea coe es Git mole es aman $2,600,000 00 
| REESE STE Ree P a peer eRe AC AE. A 2,500,000 00 
Undivided Profits (met)_............---..-.--.- 1,504,082 24 


Rediscounts Federal Reserve Bank-----.-.------- 
SSO POA AIEEE LSC IEE ES TO 65,828,694 91 


$74,712,777 15 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 


JAMES T. KEENA, President. 
JOHN W.STALEY, Vice-President CHARLES H. AYERS, Asst. Cash’r. 
F. A. SCHULTE, Vice-President 
H. P. BORGMAN, Vice-President 
JOHN R. BODDE, Vice-Presideat 
R. W. SMYLIE, Vice-President 
R. T. CUDMORE, Cashier 


ENOCH SMITH, Assistant Cashier 
A. H. MOODY, Assistant Oashier 
GEO. T. COURTNEY, Auditer 
AUSTIN E. WING, Asst. to Pres't 
GABROLL H. LAWSON, Bond Off 

















THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 
Statement at Close of Business Nov. 20 1917. 
RESOURCES. 

oe senha ee 53te'890 00 
ters Lg RE REEEEEEEEEE REEL op 
fae teen Cane eee 
LIABI ITIES— tee, gaan th 
SE tactic atest: <a wp ap dunastes Sinn caacniasg en a a $1,000,000 00 
BRitied satis sssssssesseee 359.860 62 
i eee 
$12,645,482 07 





W. A. GODWIN, President. 
A. B. SCHWARZKOPF, V.-Pres. OC. 8. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 
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THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Nov. 20 1917. 
RESOURCES. 








Loar ie seiabaiipnaes-enne gpaaipandda cei aan Gaal gtin aide eaapakebinail $24,556,437'62 
Dy Bs BOER. .ccomscwchkaddanbbabannescedetadn 5,201,930 00 
Other os and Securities.............--...-. 4,961,727 34 
2 Sacmariaeet, - dsie 127,500 00 
tters Cred “wae sciatic de ehhh peienli bien taian tomes aiebiaclils as ses 34 
EERO TE aa. 6 anit ahead hagenls wineiecaiieds 000 $3 
h and e from Banks and U. S. Treasurer.. 9,235,343 
LIABILITIES. Mi ase 
Costtel Qtech... 66uccccduseeussceu $3,000,000 
ee and Profits............... 1,629,989 92 
Slik oP le Federal Reserve Bank..--------- 
Notes a2 Bi hg ~~ theangspahiphesommaustpisi 2535 
nce of Other Banks Sold_-.-......---..- 
Aree Situman nd Tate of Cae. 
n and Letters of Credit....-...-..- 
U.S. S. and Other Bonds.................--..-.- 
EMOGIEE ciiccnnnavdiahtedddcdnagetéiuadaai a3, 


OFFICERS. 
CHARLES A. HINSO®, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J: MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM'L McFARLAND, Asst. Oash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI, 
































= Sa: 

FIRST TRUST & SAVINGS CO. 

Resources over - - - $100,000,000 
The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 
The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 
, Gis, 
UNITED STATES DEPOSITABY 
STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 
RESOURCES. LIABILITIES. 
ELAS .cccccnntcsccnccscccenséeptipehbtdbnwbnecabbod $81,748,086 TT | CAPITAL... 22 cncnnncccnccccccccccccccccceccccossecn $3,000,000 00 
Oe ee aasaten eR RE EAA Ee AO IF ERLISTE Si 1,000,000 00 
INVESTMENT SECURITIES..----------------------- 3,119,240 44 | UNDIVIDED PROFITS -_---------------------------- 476,394 77 
STOCK IN FEDERAL RESERVE BANK------------- 120,000 00 | SPECIAL GUARANTY FUND-.-----.----------------- 301,981 29 
ER, BPE Boccncncdeccececscontoannennqadsooudsne 68,615 36 | DISCOUNTS COLLECTED BUT NOT EARNED.-.-.-..- 181,065 76 
EQUITY IN BANKING HOUSE--------------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST-.-.----------- 106,800 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 71,912 25| RESERVED FOR TAXES-------.-------------------- 75,149 74 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- DUE A Lg. i cinpacenennaoniagmiaia 1,592,990 00 
pg ranma: aaa aeons Mane ieee 548,999 99 | LETTERS OF CREDIT ....-..-.------------2-------- 71,912 25 
ASH AND DUE FROM BANKS.-------------------- 1,095,487 43 | ACCEPTANCES FOR CUSTOMERS.----------------- 548,999 99 
NOTES & BILLS REDISCOUNTED------------------ 8,013,000 00 
ED PAVAMEEE 2 5o.00-2desnccatbcwscoacuetenanies 2,956,000 00 
IIT 5 -5-.s..4icdneecssucianecnvcance nanan 35,114,281 45 
UA ui gcccielinsiiaubdlnasitomne-nciatetias tinea SUL MEREEY GOTAL, .o<nnnconradecdneesoncmacgoaiamanesiia $48,438,575 24 
OFFICERS 


FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Oashier 

J. C. PARTRIDGE, Assistant Cashier 


W. OC. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
OHARLES ALLIS 
JOHN I. BEGGS 

WM. BIEGLOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


FRED T. GOLL 

D. OC. GREEN 
HOWARD GREENE 
A. K. HAMILTON 


STUART H. MARKHAM OH8AS. F. PFISTER 
GEO. P. MILLER WM. W. PLANKINTON 
H. J. NUNNEMACHER EDWARD A. UHRIG 
LUDINGTON PATTON FRED VOGEL JE 














THE LIVE STOCK EXCHANGE | prancacnnsmccncamarojsesmren 
NATIONAL BANK OF CHICAGO || === 


to correspond with us. 
High-grade Municipal, Railroad and Corporation Bonds 
Statement at Close of Business Nov. 20 1917. 
RESOURCES— 


in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Loans and discounts $13,427,831 71 

Overdrafts -“-<2- 21,113 72 


Our officers extend careful personal attention to every 
matter entrusted to our care. 
OFFICERS 
s LUCIUS TETER.... 

Daited States bond EDWARD P. BAILEY 

A. RMICK 

OND E. DURHAM 
BACON 










































































Bills Rediscounted 
Circulation 
DEPOSITS 














OFFICERS 


. T. KID ‘ Vice-President Le L. HOBBS Asst. Cashier 
6. ¥ EMER Cashier R KENDALL, Asst. Cashier 


H. E. HERRICK, Asst. Cashier 
DIRECTORS , 


H. Ashby Arthur G. Leonard 
Cozzens Halsey E. Poronto 
paca we 


Edward F. Swift 
M. A. Traylor 
F. E. White 
Thomas E. Wilson 









































Chicago, Tl. 


National Bank of the Republ 


CONDITION AT CiOSB OF BUSINESS NOV. 20 1917. 
RESOURCES LIABILITIES 
-$21,716,015 06 


nited States and 3,115,290 03 lus 
Sree bara meme | fiemeliy tap sn ta 
t sd M "in Circulation 


121,535 00 




















arrence in 
$s a 
42,935 27 Lett 
9,266,079 85 ecks 
Customers 





ean nnd Biches 














Total -$34,459,864 61 Total 


OFFICEEBS 
JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-President 
ROBERT M. McKINNEY, 2nd Vice-President 
O. H. SWAN, Cashier 





WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 
CHAS. 8. MACFERRAN, Assistant Cashier 



































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M, REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 


RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 
JOHN C. CRAFT, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
WILSON W. LAMPERT, Cashier 


GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 


H. ERSKINE SMITH, Assistant Cashier 

DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 


R.G. DANIELSON, Manager Transit Dept. 








9 











National Bank of Commerce 


ft: 





























IN ST. ROUIS MERCHANTS 44 
LOAN © “al Ss yo 
SE. oe 
: ; & Trust 
Fifty-nine years of successful ex- COM PANY | 
perience, complete facilities and SS 
thoroughly up-to-date methods— ceemennel af a ee 
these are the features that dis- RESOURCES 
tinguish the service of the ifamee ca, woe aia “ER 
National Bank of Commerce in br Bones is and Nortgages-—-~-~-777777277- 10;544-309 44 
St. Louis. ae ae al Re so 073.160 60 
pe ea stia Ran f House * “1'798;184 $8 $0,666,890 80 
Correspondence cordially invited. LIABILITIES ‘-aee 
Sy ae | an e 
ty under Letters of Credit_............ 4 
ey under Acceptances Lanibeigtgb asin eakveniabiioonsl a reas 8s 
__ 91,168,924 63 
'$109,804,717 88 
DEPARTMENTS 





Commercial, Savings, Trust, Bond, Farm Loan. 
Foreign Exchange 


OFFICERS 


CET ins oecodiakisune Chairman of 
D.. BERT PEPE NLA SA 
UNT Jr 


An. 


FIRST 


AND 


SECURITy 



















NATIONAL 
BANK 


DIRECTORS 


FRANK H. peri: ONG, President Reid, Murdoch & Co. 
CLA ENCE B We BY; vamp rr A on Conse list. 
HALE HOLDEN’ Pres 


N \ 4 Oats Com ~y X 
AL dent wok. urinates & Gelncy 
a road 


N chair TT, Chairman Chicago & North Western 
nA oo SR tera ret 
Hm sige ossiicat Interna coo Harvester 


Es" President Pullman Vas 





= 
> 


Resources over 


$85,000,000 
Bankers who require the services 


ore 


aS% 
cecs< 
Os meee 
=xQve 


Osim OOM 
aQ 
ssa 
er 
re 


sous sud Stimrevadte teaidies dee pera rnch Cent 
will appreciate the service we HOME Bui oe Ll ypestident Sette B acters! eSies 
render. Correspondence invited. MOSES J. WENTW WORT Capitalist. 


CHICAGO 









































The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV, 20 1917. 




















RESOURCES. LIABILITIES. 
TE RIOD... iisinceitiinipaummmadad $52,188,277 68 Capital Pcp SEPP TEN OAR SURE AN CFE CRORE DE ED ce BLP $3,000,000 00 
ND SERS hic wnktia hans aguge amin 11,859,860 10 Supt... i cinnecanonddbniintedepelvaiteniantal 5,000, 00 
———————- $64,048,137 78 | Un ised MAINO ica di chip co talioei nate canescens 2,903,828 85 
ee RG EG, nn nanovaniiptindimmndimimnduumaeiaeis 1,562,263 00 | Dividends Un eid- SASS ALD AR ALOE GE EEF AREA 298 
| SRR AON RIE tence diagle ei ERE ER TIN S.937,.000 SB | Reentred (06 TANN6.ccncnccnceccccocncccnnuantouninen 121,590 1 
k in Americar Foreign Banking Corporation..-..--. 299,880 00 Liability on Letters OE COOEN.. cncncnacpareiahundameuinn 638,099 01 
k £ Federal Reserve Bank.-..-.-...-....... 2... 240,000 00 iability on Accepts ONE. a: = anciinseqnaniasdnanistiommindiaiaiai 254,327 13 
nk Build ins FEE RISD BS RSS OE EAE ARIE PRE, ELS I ,000, posits{/Banks and Bankers-.......-..- $29,917,462 55 
stomers’ ability on tatters a | Croat Te 538,099 O01 SII oer ar on cence eenescami an 66,347,981 52 
stomers’ Liabil ity & ON ESSE LE OEE TE GT 254,327 13 —_——————— 96, 265,444 07 
A Hand an hecks for c Cakes 
Bink cxini-ck tain GhbiontpGoiele-in'me cain cbledaile Gent $6,185,024 02 
poseral Reserve Bank.......-. 8,387,486 87 
a ee ald 21,273,919 09 
“4 from conan of United States_... 56,500 00 
——————._ 35,902,920 98 
108,083,497 18 108,083,497 18 
OFFICERS 
ERNEST A. HAMILL, President JAMES G. WAKEFIELD, Cashier 
SR RLES L. HUTCHINSON, Vice-President, LEWIS E. g4 ARY, Asst. Cashier 
D. A. MOULTON Vice-President. EDWARD F . SOHOENECK, Asst. Cashier. 
OWEN T. REEVES JR., Vice-President. N. 2: FORD, Asst. fer. 
J. EDWARD MAASS, Vice-President. a WALKER, Asst. Cashier. 
FRANK W. SMITH, Secretary CHARLES NOVAES Asst. Cashier. 
DIRECTORS 
yareos F. BLAIR ERNEST A. HAMILL J. H. SELZ 
Co. CHARLES H. HULBURD EDWARD A. SHEDD « 
EDW. D B. BUTLER CHARLES L. HUTCHINSON soeers J. THORNE 
BENJAM tN QARPENTER MARTIN A. RYERSON CHARLES H. WACKER 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Nov. 20 1917. 


RESORCES— 
Loans and Discounts 
U. S. Bonds to secure circulation at par 
Other U. S. Bonds 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,909,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 
CORRESPONDENCE INVITED 


Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


LIABILITIES— 
Capital 


FLEISHHACKER, Pres. we. Lo HIGH, Asst. Cashier 
HORTINER FLEISHHACKER, z. LIENTHAL JR. 


Vice-President Asst Cashier 
HINGTON DODGE, Vice-Pres. FRED F. OUER, Asst. ag Ee em 
D ER, Vice- \ce-President 


Suid. A WAN SMITH Anse Cac, 


GEO-A.VANS 
Vv. KLINKE 

J.8. ORRAN Ass jrag. 
A. L. LANGERMAN, 














A BANK RECORD BROKEN 


With deposits past the fifty-million dollar mark, on 
October |, this bank has broken all its previous records 











October 1, 1913 
October 1,.1914 
October 1, 1915 
October 1, 1916 


October 1, 1917 





A Ten-Year Comparison 


October 1, 1907 (Ten Years Ago).. $13,780,000 
October 1, 1912 (Five Years Ago) -- 


Northwesten National Bank 


MINNEAPOLIS, MINNESOTA 


31,347,000 
30,054,000 
34,148,000 
40,089,000 
47,256,000 


50,240,000 














THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Nov. 20 1917. 
JIRCES— 
Bees apd Discounts 





hen! reas 
re ture and ao 
ve Per Cent Fu 





LIABILITIES— 
apita 





74,467 01 
17,938,285 20 


$21,055,816 78 
J. WArTaRs Bresides 


. WOODS Vico Presites GEO. F. DUFFET, Asst.Cashier 
NNETTE, Vice-President GEO. B BUGDOE me Oia 


REW, © IVEY, Asst. $"Oashler 





Exceptional facilities for handling 
collections on all California points 


29 LIABI aDital stoc 


ry a undivided profits 
ation 


Los Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Nov. 20 1917. 


ireu 


Letters of credit 
Other Li bilities 
Notes and Bills Rediscounted 
Deposits 





J. M. ELLIOTT, Chairman Board of Directors 
; STODDARD JESS, President WwW. T. 8S. HAMMOND, Oashier 
ig. D. ROBERTS, Vice-President A. O. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8. CRAVENS, Vice-President W.O. BRYAN, Assistant Oashier 

















it 


BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OCORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, — FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 











Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE, 
LONDON PARIS 


16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President D. J. PALMER, Mgr. Foreign Dept. 
SAMUEL SLOAN, Vice-President ROBERT E. BOYD, Asst. Secretary 
AUGUSTUS V. HEELY, Vice Prest. & Secy. EDWIN GIBBS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President HARRY D. SAMMIS, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President J. C. TALLEY, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President EDWARD J. BOYD, Asst. Secretary 
HORACE F. HOWLAND, Vice-President IRVING H. MEEHAN, Asst. Secretary 


BOARD OF DIRECTORS 
@HARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANELIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 
SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 


| 























BANK AND QUOTATION 


SECTION 


OF THE 








OMMERCIAL & FINANCIAL ("HRONICLE. 





Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 
= SS 





__ VOL. 106. 


NEW YORK, JANUARY 5 1918. 


NO. 2741. 








BANK AND QUOTATION SECTION 


[ee Book and 


Financial Chro le. 


issued monthly, is furnished 


Quotation Section, 
to every annual subscriber of the Commercial and 


teak inet Baeurday of lay of February ust. June and Octdber wogg yh ee hy Le A 


The ene, hawes Be Pig bon rset on gt 


steady Chronicle. 
ly. containing the 


issued monthl sworn 
filed each month with the Inter-State 


is also furnished without ezira charge to 


annual Chronicle subscriber. 


ont aad September. is. Section, issued bg Bore times a year, in January, 


likewise furnished without 


Chronicle subscribe 


extra charge to every 


tp et ee orn, issued semi-annually on the last 


a ember, 
of the Chronic 


"The Bankers’ Conven 


Tepe for the Chronicte, 
ere Ten Dollars per ann 
(which 


postage). 


at iniatihiad: 
of the annual convention of the Am 
without eztra charge 


um within 
and Canada. 
File covers os pgstags) in Burope. an a Ol cn ite each a includes 
File covers for Seo be had at same price. 


also furnished without ezira charge to every 


issued yearly, gi the detailed 
’ Associa- 
to Chronicle subscribers. 
the six a Be above named, 
United tes, Thirteen Dollars 


OCHICAGO OFFICE—39 South La Salle St. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Pront, Pine and Depeyster Streets, 


New York. 








INDEX 


TO ADVERTISEMENTS OF BANES AND TRUST COMPANIES 


Atlanta, Ga.— Page 
Atlanta National Bank..... ie 
Baltimore, Md.— 


National Bank of Baltimore... 
Safe Deposit & Trust Oo...... 


Boston, Mass.— 


Chicago, I1l.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank... 
Pirst Nat. Bank of Chicago... 
Live Stock Exchange Nat. Bk. 
Merchants’ Loan & Trust Co... 
National Bank of the Republic. 


Cincinnati, Ohio— 
Fifth-Third National Bank.... 


Cleveland, Ohio— 


Detroit, Mich.— 


Fort Worth, Texas— 


Fort Worth National Bank.... 


Hartford, Conn.— 
Hartford-Aetna National Bank 


Jersey City, N. J.— 


a 


Milwaukee, Wis.— 


Minneapolis, Minn.— 
First & Security National Bank 9 
Northwestern National Bank... 10 


New Orleans, La.— 
Whitney-Central Nat. Bank... 5 


New York, N. Y— 


Chemical National Bank...... 1 
Coal & Iron National Bank.... 1 
Parmers’ Loan & Trust Oo ... 12 
Hanover Nationai Bank...... 1 
Seaboard National Bank...... 1 
Norfolk National Bank....... 7 
Paterson, N. .— 
First National Bank......... 1 
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——=—=—_——=——_ 
REVIEW OF DECEMBER. 

There were two events of overshadowing import- 
ance during December, namely the President’s 
Message to Congress (read before that body on 
Tuesday, Dec. 4) urging a formal declaration of war 
against Austria (to which Congress promptly re- 
sponded) and his proclamation issued on the night 
of Dec. 26, assuming control, for the duration of the 
war, of all the steam railroads in the country. Next 
to these two events the discouraging nature of the 
events in Russia had considerable influence upon 
affairs. Active peace negotiations between the 
Germans and the Bolshevik Government were 
begun, and Russia itself entered the throes of civil 
war; much bloodshed occurred, many parts of the 
country setting up independent governments. This 
created apprehensions lest the release of German 
troops from the Eastern or Russian front and their 
transfer to the Western front in Belgium and France 
should enable the Germans to break through the 
English and French line. In the Cambrai region 
the Germans did recover a small part of the territory 
wrested from them the previous month in the 
vicinity of Cambrai, and Secretary of War Baker, in 
discussing the situation along the Western front in 
his weekly statement reviewing the military oper- 
ations for the week ending Dec. 8th, gave tangible 
expression to these fears. In commenting upon the 
massing of the German forces along that front he 
pointed out that “it would not do for us to minimize 
its importance.” 

In his Message to Congress the President made it 
clear that he was not in sympathy with peace sug- 
gestions, saying that our object is “to win the war, 
and we shall not slacken or suffer ourselves to be 
diverted until it is won.” Further on in his address 
the President reiterated that “our present and im- 
mediate task is to win the war, and nothing shall 
turn us aside from it until it is accomplished.” 
“Those who desire to bring about peace before that 
purpose is achieved,” he added, “I counsel to carry 
iheir advice elsewhere.” In taking the pacifists to 
task the President remarked that “I hear men de- 
bate peace who understand neither its nature nor 
the way in which we may attain it. ae ee 
know that none of these speaks for the nation. They 
do not touch the heart of anything. They may 
safely be left to strut about their uneasy hour and be 
forgotten.” The President did not mince words in 
denouncing the Government regime in Germany, 
declaring with much vehemence that “this intoler- 
able thing of which the masters of Germany have 
shown us the ugly face, this menace of combined 
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intrigue and force which we now see so clearly as the 
German power . . must be crushed. And if it 
be not utterly brought to an end, at least shut out 
from the friendly intercourse of nations.” “When 
the German people have spokesmen whose word we 
ean believe,” said the President, “and when those 
spokesmen are ready in the name of their people to 
accept the common judgment of the nations as to 
what shall henceforth be the bases of law and cove- 
nant for the life of the world, we shall be willing and 
glad to pay the full price for peace and pay it un- 
dgingly.’”” That price, he added, will ‘full 
impartial justice—justice done at every point and 
to every nation.” “The peace we make,” said 
the President, ‘‘must deliver the once fair lands 
and happy peoples of Belgium and northern France 
from the Prussian — and the Prussian menace, 
but it must also iver the peoples of Austria- 
Hungary, the peoples of the Balkans and the peoples 
of Turkey, alike in Europe and in Asia, from the 
impudent and alien domination of the Prussian 
ilitary and commercial autocracy.”” The Presi- 
dent asserted that “we are seeking permanent, not 
temporary foundations for the peace of the world,’ 
and stated that to push the war to its righteous con- 
clusion we must clear away all impediments to success. 

The President pointed out that ‘‘one very embarrass- 
ing obstacle that stands in our way, is that we are 
at war with Germany but not with her allies,’”’ and 
he recommended that Congress immediately declare 
the United States in a state of war with Austria- 
Hungary, For the time being, he continued, Austria- 
Hungary is not her own mistress, but simply the 
vassal of the German Government; we must, he said, 
meet its force with our own and regard the Central 
Powers as but one. ‘While,’ he added, “the same 
logic would lead also to a declaration of war against 
Turkey and Bulgaria,” it was his view that “they 
are mere tools and do not yet stand in the direct 

th of our necessary action.”” So far as the legis- 
lative program was concerned, the President stated 
that it would be necessary to extend in certain par- 
ticulars the legislation of the last session with regard 
to enemy aliens, and “‘to create a very definite and 
particular control over the entrance and departure 
of all persons into and from the United States.” 
Congress also, said the President, must go further in 
authorizing the Government to set limits to prices. 
In dealing with this subject the President stated that 
“while we have eliminated profiteering in several 
branches of industry it still runs impudently ram- 
pant in others. The farmers, for example, complain 
with a great deal of justice, that while the regulation 
of food prices restricts their incomes, no restraints 
are placed upon prices of most of the things they must 
themselves purchase; and similar inequities obtain 
on all sides.” 

Congress acted promptly in response to the Presi- 
dent’s suggestion. On Dec. 7 both houses adopted a 
joint resolution declaring war against the Dual 
Monarchy, and this the President signed shortly 
after 50’clock. In the Senate the vote on the resolu- 
tion was unanimous (74 to 0). Senator LaFollette 
of Wisconsin, shortly before the roll call on the resolu- 
tion, left the Senate chamber and did not cast his 
vote. After the resolution had been adopted by the 
Senate it was sent to the House, where it was sub- 
stituted for the House measure, and passed by a 
vote of 361 to 1. Meyer London of New York, So- 
cialist, cast the only negative vote in the House. 
The resolution adopted by the House and Senate 
conformed to the President’s recommendations in 
that it authorized and directed employment of the 
nation’s armed forces against Austria-Hungary alone, 
and not Germany’s other allies, Turkey and Bulgaria. 

In his proclamation formally declaring the existence 
of a state of war with Austria-Hungary, President 


Wilson on Dec. 12 specified that unnaturalized 
Austro-Hungarians, unlike the Germans in this 
country, should be free to live and travel anywhere, 


except that they may not enter or leave the United 








States without permission, and those suspected of 
aiding the enemy may be interned. They need not, 
howgree Sere with police or post office officials, 
as unnat Germans were to be required to do, 
and they are not’barred from the 100-yard zone 
around piers, docks and warehouses, closed to Ger- 
mans. Also unlike the Germans they are not re- 
quired to leave the District of Columbia. The 
President’s motive in drawing such a distinction be- 
tween Germans and Austrians was said to have been 
two-fold. In the first place, it was realized that the 
sympathy of the Hungarians, Rumanians, Poles, 
Serbians, Czechs, Slovacs, and other immigrants 
from Austria-Hungary, generally is not with the 
mother country in the war, and they have not been 
guilty to any great extent of participation in the cam- 
paign of violence practiced under the German war 
system. Secondly, such a large proportion of labor- 
ers in munition and steel plants and coal mines con- 
sists of Austrian subjects that it was found practically 
impossible to administer against them the rigid regu- 
lations imposed on the Germans, who, it is stated, are 
not half so numerous and more individualistic. Indi- 
cation of the President’s difference in feeling toward 
subjects of the Dual Monarchy was seen in the fact 
that nowhere in his proclamation did he use the 
phrase “alien enemies” as was done in previous 
proclamations referring to Germans. He speaks of 
them repeatedly as “natives, citizens, denizens or 
subjects” of Austria-Hungary. 

ith reference to the act of the President in 
assuming control of the railroads, a special report 
to yor se by the Inter-State Commerce Commis- 
sion early in the month had the effect of paving the 
way for it. This report was made public Dec. 5, 
though dated Dec. 1, and was at first supposed to 
be the keenly awaited decision of the Commission 
on the application of the Eastern carriers for a 15% 
advance in freight rates. The report (which was 
supplemental to the Commission’s annual report) 
said it had become increasingly clear that unification 
in the operation of the railroads during the period 
of the war was indispensable to their fullest utiliza- 
tion for the national defense and welfare. The 
Commission indicated alternative plans for the opera- 
tion of the roads as a unit—the first by the carriers 
themselves and the other by the President. As to 
the operation of the roads as a unit by the carriers 
the Commission pointed out “that they are restricted 
by State and Federal law and the idea is the antithesis 
of that which heretofore has controlled their ac- 
tivities.” If the unification was to be effected by 
the carriers, the report said, they should be enabled 
to effect it in a lawful way. To that end the Com- 
mission suggested the suspension of the anti- 
trust laws (é¢xcept in respect of consolidations, or 
mergers of parallel and competing lines as to rail 
and water carriers) and of the anti-pooling laws, 
during the period of the war and until further action 
by Congress. In addition, the Commission thought, 
the roads should be provided from the Government 
Treasury with financial assistance in the form of 
loans or advances for capital purposes. Further- 
more, “‘as a necessary concomitant the regulation of 
security issues of common carriers engaged in inter- 
State commerce should be vested in some appropriate 
body.” Taking up the other alternative of the 
operation of the roads by the President, the Commis- 
sion stated that if this be adopted there should be 
“suitable guaranty to each carrier of an adequate 
annual return for use of the property, as well as of 
its upkeep and maintenance during operation, with 
provision for fair terms on which improvements and 
betterments made by the President during the period 
of his operation could be paid for by the carrier upon 
return to it of the property after expiration of that 
period.” While noting that during the past and 
current fiscal years the gross revenues of the carriers, 
measured in dollars, exceeded any in their history, 
the Commission conceded that what the dollar would 
buy in labor, material and supplies was substantially 
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less, and it further stated that ‘increased charges 
for carriage, if found necessary to take care of un- 
avoidable increases in operating expenses, would 
not at this time bring new capital on reasonable 
terms in important sums.”’ The Commission as- 
serted that thesituation did not permit of temporizing. 

Following the publication of this report, it was 
announced on Dec. 8 that the hearing on the applica- 
tion of the Western railroads for a 15% increase in 
freight rates, set for Dec. 17, had been indefinitely 
postponed by the Inter-State Commerce Commis- 
sion at the request of the railroads. The reasons 
assigned by the railroads for asking postponement were 
the Commission’s recommendations for unification 
of the railroads and the uncertainty of the Govern- 
ment’s future action. The pending demands of 
employees for wage increases, and the fact that 
earnings for the entire year of 1917 would soon be 
available, were also mentioned as reasonsfor delaying 
the hearing. The Commission issued its order 
deferring the hearing after receiving a communication 
to that effect from E. 8. Keeley of Chicago, Chair- 
man of the Western Railroads’ Special Executive 
Committee. 

The new wage demands of the trainmen and con- 
ductors on practically all the roads throughout the 
country were presented to the roads on Dec. 1. 
The roads were given until Dec. 31 to reply to the 
demands. The new wage scale was signed by W.G. 
Lee, President of the Brotherhood of Railroad 
 Trainmen, and A. B. Garretson, President of the 
Order of Railway Conductors. The railroad man- 
agers were requested to enter into a collective move- 
ment for the purpose of handling the proposition at 
one and the same time through a joint committee 
representing all railroads concerned, the two 
labor organizations being ready to do likewise. The 
demands were the result of a referendum vote taken 
by the two labor organizations following the approval 
of the proposition by the executive committees of 
the several associations representing the two organiza- 
tions, which met in Chicago Nov. 1 to 4, inclusive. 
It will be recalled that on Nov. 24 the heads of the 
four brotherhoods representing the trainmen of the 
various roads of the country, conferred with Presi- 


dent Wilson with regar1 to the impending demands, | su 
following which a statement was issued by the| ;, 
brotherhood representatives in which they set out | %° 


that “if a situation should arise which would threaten 


the interruption of transportation, the men whom we | be 


represent would be more than willing to discuss and 
ss any solution of the difficulty which presented 
itself .”’ 

The President’s action looking toward the Govern- 
ment operation of the railroads of the country during 
the period of the war came as a natural corollary to 
the foregoing. His proclamation was issued Dec. 26 
and in it Mr. Wilson announced that he would 
“take possession and assume control’ of the trans- 
portation systems beginning at 12 o’clock noon 
Dec. 28. At the same time he made known that he 
had directed that ‘‘possession, control, operation and 
utilization” of these systems would be exercised by 
and through Secretary of the Treasury William G. 
McAdoo, who was designated Director General of 
Railroads. In a statement explaining the procla- 
mation, the President declared that,‘‘a great national 
necessity” had dictated his action. He stated that 
immediately upon the reassembling of Congress after 
the holiday recess in January, he wou!d recommend 
legislation guaranteeing that the railway properties 
be maintained during the period of Federal control 
in as good repair and as complete equipment as when 
taken over by the Government, and that the roads 
should receive ‘‘anet operating income’’ equal in each 
ease to the average net income of the three years 
preceding June 30 1917. Under the proclamation 
control was assumed by the Government not only of 
railroads, but their ‘‘owned or controlled systems of 
coastwise and inland transportation, engaged in 
general transportation, whether operated by steam or 





—————_ 
by electric power, including also terminals, terminal 
companies and termi associations, sleeping and 
parlor cars, private cars and private car lines, ele- 
vators, warehouses, telegraph and telephone lines 
and all other equipment and appurtenances common- 
ly used upon or operated as a part of such rail or 
combined rail and water systems of transportation.” 
It was stated that there was no intention of taking 
over local water routes or steamer lines having no 
connection with the rail systems. The proclamation 
specifically provided that “street electric ger 
railways, including railways commonly pe inter- 
urban, whether such railways be or be not owned or 
controlled by such railroad companies or systems,” 
were not to be affected. It was stated, however, 
that if it should later be found necessary or desirable 
to take over these properties action to that end would 
be taken, and one of Mr. McAdoo’s first steps was to 
take over the Lehigh Valley Transit system, com- 
prising a system of electric lines running out of 
Allentown, Pa. 

In his statement the President said “‘This is a war 
of resources no less than of men, perhaps even more 
than of men, and it is necessary for the complete 
mobilization of our resources that the transportation 
systems of the country should be organized and em- 
ployed under a single authority and a simplified 
method of co-ordination which have not proved 
possible under private management and control.” 
He also took pains to say that “‘ The committee of 
railway executives who have been co-operating with 
the Government in this all-important matter have 
done the utmost that it was possible for them to do; 
have done it with patriotic zeal and with great ability; 
but there were difficulties that they could neither 
escape nor neutralize. Complete unity of adminis- 
tration in the present circumstances involves upon 
occasion and at many points a serious dislocation of 
earnings, and the committee was, of course, without 
power or authority to rearrange charges or effect 
proper compensations and adjustments of earnings.” 


In elucidating this point, he added: 
Several roads which were willingly and with admirable 

cepting the orders of the committee have a suff 

cumstances and should not be 


will thereby ey an immense increase of 

e innumerable activities upon 
conduct depends. 
blic interest must be first served, and, in addition, the financial 
of the Government and the financial interests of the railways must . 

t under a common direction. The financial oparamons of 
railways need not then interfere with the borrowings of the Government, 
and they themselves can be conducted at a t advan . Investors 
in railway securities ony rest assured that t rights interests will 
as scrupulously looked after by the Government as they could be by the 
the several railway systems. 


The Director General of Railroads is authorized to 
perform the duties imposed upon him “so long and 
to such extent as he shall determine, through the 
boards of directors, receivers officers and employees 
of said systems.”’ The Inter-State Commerce Com- 
mission and other Government agencies which have 
to dq with the railroads are to continue to perform 
their functions as heretofore, except that they will be 
subject to orders of the Director of Railroads. The 
provisions regarding the compensation to be allowed 


the railroads read as follows in the proclamation: 

The Director shall, as soon as may be after having assumed such ae al 
sion and control, enter upon negotiations with the several companies looking 
to agreements for just and reasonable compensation for the possession, use 
and control of the respective properties on the basis of an annual guaran- 
teed compensation above accruing depreciation and the maintenance of 
their properties, equivalent. as nearly as may be, to the average of the net 
operating income thereof for the three-year period ending June 30 1917, the 
results of such negotiations to be reported to me for such action as may be 
appropriate and lawful. 

ut nothing herein contained, expressed or implied, or hereafter done or 
suffered hereunder shall be deemed in any way to impair the sigats of the 
stockholders, bondholders, creditors and other persons having interests in 
said systems of trans tion or in the r_ thereof, to receive just and 
adequate compensation for the use and control and operation of their 
property hereby assumed. 

Hequiar dividends hitherto declared, and maturing interest upon bonds, 
debentures and other obligations, may be pare in due course; and such 
py g dividends and interest may continue to be paid until and unless the 
said Director shall from time to time otherwise by general or special orders 
determine. And, subject to the approval of the D or, the various car- 
eiore may agree upon and arrange for the renewal and extension of maturing 
re) tions. 

Except with the prior written assent of said Director, no attachment by 
mesne process or on execution shall be levied on or against any of the prop. 
erty used by any of said transportation systems in the conduct of the 
business as common carriers; but suits may be broughs by and against 
said carriers and judgments rendered as hitherto until and except so far 
as said Director may, by general or special orders, otherwise determine. 


The first official act of Mr. McAdoo as Director 
General, taken on Dec. 28, when Government control 
of the railroads during the war went into effect, was 
to telegraph to all railroad Presidents and directors a 
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notice instructing the movement of traffic by the 
most convenient and direct routes. At the same 
time he directed them to continue the operation of 
their lines in conformity with the President’s procla- 
mation. This was followed by the promulgation of 
the first formal order by the Director General on 
Dec. 29, in which he directed the absolute pooling 
of all traffic, his order stating that “all terminals, 
ports, locomotives, rolling stock and other trans- 
portation facilities are to be fully utilized to ¢ out 
this purpose without regard to ownership.” Other 
important features of the order were that “the desig- 
nation of routes by shippers is to be disregarded when 
Ss and efficiency of transportation service may 

us be promoted,” and that “‘traffic agreements be- 
tween carriers must not be permitted to interfere with 
expeditious movements.” The continuance of all 
operating forces was directed in the order, which also 
announced that there would be established through 
routes not heretofore established. Mr. McAdoo 
named Walker D. Hines Assistant pro tem to the 
Director General and Alfred H. Smith, of the New 
York Central, as assistant pro tempore in charge of 
transportation in the Eastern trunk line territory. 
Mr. McAdoo at the same time explained the adop- 
tion of his measures relative to the common use of 
terminals 


The retirement of the Railroads’ War Board, at its 
own request, and the appointment in its place by 
Director General McAdoo of an Advisory Cabinet 
to serve in his administration of the railroads, were 
among the important developments of Dec. 31. 

With a view to moving coal and food and relieving 
the critical situation existing in New York and the 
East generally, Mr. Smith, Assistant to Mr. McAdoo, 
in charge of the Eastern territory, acting in accord- 
ance with instructions from Mr. McAdoo, issued on 
Dec. 31 directions to the Eastern lines for the clear- 
ance of congestion irrespective of priority orders. 
In order to relieve New York terminals it was also 
decided to divert as much traffic as possible to 
Baltimore, Newport News and other Atlantic ports 
to the South. The second formal order of Director 
General McAdoo was issued on Dec. 31, and an- 
nounced that there would be no changes in the 
methods of accounting prescribed for the railroads by 
the Inter-State Commerce Commission. 

With reference to the regulation of profits and 
prices, the orders during December were numerous. 
On Dec. 8 the Government’s rules and regulations for 
the control of the slaughtering and meat-packing 
industries were made known at Chicago by Joseph 
P. Cotton, head of the meat division of the U. 8. 
Food Administration. Every detail of the business 
of both large and small packers was placed under the 
Government’s supervision. The packers, under the 
regulatory rules, were divided into two general 
groups—those doing an annual business of $100,- 
000,000 or over and. those whose yearly sales fall 
below this mark. All packers are to operate under 
license, and each licensee is forbidden to make any 
change in his business that will bring in a rate of 
profit beyond the limit fixed. The larger packers, 
those doing an annual business in excess of $100,- 
000,000, are permitted to make not more than 9% 
on their investment, except on by-products, where 
the limit ‘is placed at 15%. Smaller packers are 
allowed 214% on gross value of sales. The decision 
of the Food Administration to restrict the profits of 
large packers to a maximum of 9% was first made 
known by Mr. Cotton on Nov. 24, and resulted in a 
protest by five of Chicago’s largest packers—Armour 
& Co., Wilson & Co., Cudahy & Co., Morris & Co., 
and Swift & Co.—who sent representatives to Wash- 
ington on Dec. 1, where they conferred with Food 
Administrator Hoover. The packers contended that 
the 9% basis might restrict their borrowing capacity 
and did not yield them sufficient to pay for the neces- 
sary expansion of plant and equipment, and that no 
new capital could be found for this purpose during 
the war. Food Administrator Hoover in reply 





stated that investigations showed that the pre-war 
earnings were slightly less than 9% and that any 
request for an increase was virtually asking con- 
sumers to pay for plant expansion, and raised a serious 
question of public policy and the rights of the public 
in extensions created in this manner. 

On Dec. 18 the Milling Division of the Food Ad- 
ministration in this city issued new regulations under 
which flour millers throughout the United States 
were limited in the amount of wheat from which a 
barrel of flour must be manufactured and in the 
grades of flour which must be produced therefrom. 
Through the new restrictive measures it is expected 
that over 16,000,000 bushels of wheat will be saved, 
without radically changing the present quality of 
flour or inconveniencing the consumer. 

On Dec. 11 the U. 8. Food Administration author- 
ized an increase of 10 cents a hundred pounds in the 
wholesale price of beet sugar, making the new price 
$7 35. The raise in price was authorized by the 
Food Administration in order to put beet sugar prices 
on a level with those being paid for Cuban cane sugar. 
The price of $7 35 is the figure at the basic centres 
for sugar, namely New York, San Francisco and New 
Orleans. The increase which became effective on 
Dec. 12 is not expected by the Food Administration 
to result in any advance in the present retail price. 

In the case of fuel President Wilson, by an execu- 
tive order issued Dec. 1, granted an increase of 35 
cents a ton in the price of anthracite coal at the mine. 
The President’s action was taken on the recom- 
mendation of Fuel Administrator Garfield. The 
increase, which became effective on Dec. 1, was to 
cover the recent wage advances granted to anthracite 
miners, and, it is estimated, will add more than $30,- 
000,000 to the public’s annual coal bill. The in- 
crease in mine prices was made following an agree- 
ment on a wage increase entered into between the 
operators and miners’ representatives at a confer- 
ence at Washington some weeks before. The wage 
increase was agreed upon on condition that the price 
of coal at the mine be raised sufficiently to cover the 
increase. 

On Dec. 11 Fuel Administrator Garfield announced 
increased coal prices for the Middle Tennessee and 
Utah bituminous coal fields. For Middle Tennessee 
the increase was ten cents per ton to conform with the 
Eastern Tennessee prices. For Utah, where mining 
problems are difficult and expensive, the new scale 
provides for increases running from 15 cents, to 45 
cents per ton. These increases are in addition to 
the general 45 cents increase called for under the 
so-called Washington labor agreement. 

Most important of all, on Dec. 27 Mr. Garfield 
issued an order under which the Fuel Administration 
expects toobtain absolute control of thecoal and coke 
output of the United States. The order goes into 
effect immediately upon the termination of all exist- 
ing contracts, the majority of which will expire on 
April 1 1918, and it provides that no new contracts 
shall be for a period longer than one year; that all 
contracts may be canceled at any time by the Fuel 
Administration, and that all coal thus sold under con- 
tract shall always be subject to requisition by the 
Government. The Fuel Administrator’s order will, 
it is expected, abolish what is known as the cross haul. 
This means that industries in various sections of the 
country must obtain their supply of coal and coke 
from the fields nearest to their plants. This rule will 
not apply to gas coal and coal used for by-product 
purposes. A thorough investigation by agents of 
the Fuel Administration has, it is said, developed that 
practically all the contracts now in force will expire 
by April 11918. Asa result of the new order, there- 
fore, the Fuel Administration will be in full control 
of the situation after that time, and in a position to 
work in the closest co-operation with the Govern- 
ment’s Director General of the Railroads. The 
order is designed, it is said, to aid in carrying out 
Fuel Administrator Garfield’s general plan to estab- 
lish regional mining and distribution of coaland coke. _; 
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On Dec. 29 announcement was made by Mr. Gar- 
field that there would be no general revision of coke 
prices for the year 1918. All contracts and sales of 
coke made on and after Sept. 24 1917 must conform 


to the Government-fixed coke prices. The Presi-| can 


dent on the date named had established prices for 
coke and raw materials used in manufacturing steel. 

The day before (Dec. 28) President Wilson ap- 
proved the recommendation of the War Industries 
Board that the maximum prices previously fixed by 
the President, upon the recommendation of the 
Board, upon ore, coke, pig iron, steel and steel pro- 
ducts, subject to revision on January 1, be continued 
in effect until Mar. 31 1918. No new contracts call- 
ing for delivery of any of the commodities on or after 
April 1 are to specify a price unless the contract in- 
cludes a clause making the price subject to revision 
by any authorized Government agency. 

The United States Government, during the month 
of December, extended additional credits to the 
Allies to the amount of $352,500,000, making the 
total of all credits to the Entente nations from the 
entrance of the United States in the war to Dec. 31, 
$4,236,400,000. The credits during December were 
as follows: Dec. 8, Belgium $2,000,000; Dec. 22 Bel- 
gium $2,000,000; Dec. 29, Great Britain $185,000,- 
000; France, $155,000,000; Belgium, $7,500,000; and 
Serbia, $1,000,000. The advances on Dec. 29 are 
expected, it is stated, to cover the purchases of the 
Alliesin this country during the month of January 1918. 

J. P. Morgan & Co. during the month placed upon 
the market weekly lots of $15,000,000 of ninety-day 
British Treasury bills. The notes were sold on a 
discount basis of 6%, and in each instance it is under- 
stood, were fully taken up. The total of the bills 
outstanding remains, it is stated, at approximately 
$100,000 ,000. : 

A syndicate, composed of New York banking 
houses, headed by the Corn Exchange Bank of this 
city, completed arrangements for the extension of a 
$30,000,000 acceptance credit to the Wheat Export 
Company, Inc., of New York, a concern organized 
to finance exports of wheat to Great Britain. The 
credit runs for a period of ninety days, and is said 
to be guaranteed by the British Government. The 
rate of interest applying on the credit has not been 
made known. Walter E. Frew, President of the 
Corn Exchange Bank, was credited as stating that 
the present credit differed from the wheat purchase 
credit extended to the Wheat Export Company about 
a year previous, in that the first was a direct loan 
which is now outstanding to the amount of approx- 
imately $40,000,000, while the credit just extended 
is based on the export of goods. The acceptances 
created by the latter, he said, might be rediscounted 
at the Federal Reserve Bank. 

In furtherance of his plans for averting concentra- 
tion of tax payments next June, Secretary of the 
Treasury McAdoo on Dec. 17 announced another 
offering of Treasury certificates of indebtedness of 
indefinite amount. As previously noted, the initial 
offering of certificates for this purpose was announced 
on Nov. 20 and subscription books were closed on 
Nov. 30, when subscriptions aggregated about $690,- 
000,000. The new issue of certificates announced 
on Dec. 17 matures on June 25 1918, and bears 
interest at 4% from Jan.21918. 

In the money market increasing firmness was in 
evidence, in the main as a result of the large financial 
transactions of the Government,'which, however, were 
skillfully handled. Call money ruled at or about 
6% most of the time and rates for fixed maturities 
were held pretty close to the same figure. The 
Secretary of the Treasury redeemed two large issues 
of Treasury Certificates of indebtedness and the pre- 
liminary concentration of the money in the Federal 
Reserve banks had the effect on occasions of creating 
some tenseness which, however, was soon relieved. 
The Liberty Loan money pool made some loans in 
the effort to prevent rates from rising above 6%. A 
general increase of 14 to 1% occurred in the discount 





rates of the twelve Federal Reserve banks, and there 
were also minor other advances at one or more of 
the Reserve banks. 


RATES FOR MONEY IN NEW YORK WEEELY. 
Dec.7. Dec. 14. Dec. 21. Dec. 28. 


Stock Exchange—Range for week_........ 43-6 4%-6 
—Week’'s average......... 3% 5% 6 5% 
I i i 5% 5% 5% 5% 
0 esa hh 5 EERIE PLEAS IA AE. SRE 5U-5% 54-53% «54 -5M «54-5 % 
WO IR ii inst Sais is OS os hed 54-54% 5%-6 54-6 54-6 
TR a ee 5%-5% 54-6 54-6 5%-6 
bw spelhibi candle staccal ins ica ouborn Wrcaeecs 54-5% 54-6 54-6 54-6 
Commercial Paper— 
le names—Choice 60-90 days.......- 54%-5% 5M-5% «54-5% He iri>) 
Single names—Prime 4 to 6 months_..__._ 4-5% 5%-5% a 54-5 
—Good 4 to 6 months_....__ 54-46 54-6 54-6 54-6 


In the stock market the decline in prices which had 
been in progress so long, continued, and further ex- 
tensive losses were recorded throughout the whole 
list, the downward movement culminating in the low- 
est figtres reached in over a generation in the case 
of many standard stocks, and in not a few instances 
in the lowest prices on record. The movement was, 
however, at length arrested at the end of the month 
by the action of the President in taking over all the 
railroads of the country as a war measure under a 
guarantee of income. The market was listless, 
though weak, when the month opened. A sharp 
break occurred in the afternoon of Tuesday, Dec. 4, 
on intimations in the President’s annual message to 
Congress of further price fixing by the Government. 
The decline made additional headway in the morning 
of Wednesday, Dec. 5, but in the last hour on that 
day railroad stocks shot up several points on the news 
that the Inter-State Commerce Commission had 
sent a special report to Congress in which it discussed 
the unfortunate plight of the carriers with great 
frankness. The market, however, gradually sagged 
off again, as it became apparent that the Commis- 
sion’s suggestions really assured nothing to the car- 
rier. The declaration of war against Austria appar- 
ently exerted very little influence upon the course of 
the market. Perhaps the most depressing factor at 
this time was the news from Russia which indicated 
that civil war was in progress, that the vast Russian 
Empire was disintegrating, and that peace negotia- 
tions with re Germans women 908, begun. oe 
views prevailed, too, regarding prospects in jum 
and France. These gloomy views were intensified 
by certain remarks in Secretary of War Baker’s 
weekly statement reviewing military operations for 
the week ending Dec. 8. These remarks indicated 
that there was full warrant for serious apprehension in 
the particular referred to. The result was repeated 
breaks in prices and on Dec. 20 an especially 
break occurred, leading to such prices as 39 for 
Baltimore & Ohio, 6214 for N. Y. Central, 503% for 
Lehigh Valley, 75 for Northern Pacific, 79% for 
Great Northern, and 7534 for Southern Pacific. On 
Dec. 19 announcement had come that the directors of 
the Baltimore & Ohio RR. had decided to defer for 
one month action on the dividend on both classes of 
shares. President Daniel Willard issued a statement 
saying that action had been postponed because of the 
prevailing unfavorable conditions. On Dec. 21 a 
sharp recovery ensued but the trend continued down- 
ward. On Wednesday, Dec. 26, telegraphic advices 
from Washington in the daily papers saying the 
President contemplated early control of the railroads 
but suggesting that the question of terms might be 
left for future determination, had a distinct weaken- 
ing effect, prices declining two or three points all 
around. On the evening of that day the President 
issued his proclamation announcing that he would 
take over entire control of the steam railroads 
and would ask Congress to give a guarantee of net 
income. The idea of a antee came as a complete 
surprise and had the effect of completely changing 


views as to the prospects of the roads. This was 
reflected in opening prices the next morning (Thurs- 
day, Dec. 27), showing advances over the previous 
day’s close such as have been witnessed on few, if any, 
occasions in the entire history of the Stock Exchange. 
Balt. & Ohio common, which had closed on Dec. 26 
at 3934, opened at 55 and sold up to 57; Mil. & St. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1917. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the olassification adopted in the official 


list. 


The black-faced letters in the column headed “Interest Period’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stook Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


"Por foot-notes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1917. 


This method of quoting bonds became effective January 2 1909. 





































































































BONDS Int. | Sales in || Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1917. 
Per- Year Jan. 2 
STOCK EXCHANGE) iod.| 1917. 1917. Dec. 1. Dec. 31. ; Lowest. Highest. Highest. 
Gov & City Securities Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices ° Sale Prices 
2 y3 pb a eel -D 98.98 Sale | 98.60Sale {| 98.08Dec. 20; 99 Dec. 3)| 96.98Dec. 20\100.30Sept. 29 
Loan 3s of 1917. 1932-47 ithe: i Rvkiinn wcsetngenea cause 96.96Sale 96.90Dec. 26; 97.46Dec. 17)| 99.60Dec. 26) 97.46Dec. 17 
2d y 1927. M-N 97.78 Sale | 97.20Sale | 96.70Dec. 26) 98 Dec. 14|| 96.70Dec. 26,100.020ct. 29 
cons reg....-.April 1930|Q- J 96% ._.-- 96 OE cc Seated ae cece 24 oo Feb. 6 
cons ..--April 1930|Q - J 96% __.--.  , PR SE BESET RAGE ELIE UA: - 10) 99% Oct. 4 
Con 1916-460 - J} 10,000)...  -.--L}/.__.. ___ Le EER Se PEE RT, RS eG SS 21| 87. June 22 
reg 10-20s....Aug 1918/Q - F Os od Oe: MNO c Gk wacandichedss «decal . 15 Ht 20 
10-20s.._Aug 1918/Q - F OP mnkdl 99 WN sks scald eee eee 12/101 - 29 
ueeeered 5 alailaielaes ~1925 -F tea 104 105 |104 Dec. 7/ji . 7/110 30 
aarp iasisin wl agruaiioel '25\Q - PF 104 ___..|104 105 |104 Dec. 24'104% Dec . 241111% ae 
Can 10-30. 2s. Aug 1936/Q - F ae ceuae Bae Kas Soe ae, Bani ee: . 8 98 A 18 
Panama Canal 3s.......- -M Oe cence Oe ce. ous 84 Dec. 7, 84: Dec. . 710238 Jan, 31 
York City—4{s....1 M- 93 95%; 89 Sale | 8814 Dec. 28) 92 Dec. . 28|104% Feb. 2 
Corporate ~--1964|M— 8/1,086 we ogo 88 100 Dec. 20! 91% Dec - 20)105% Jan. 26 
Corporate Stock. 1966/A - O 92% H+) 88 ee RPE PR Same Wares -13}106 Jan. 16 
Corporate stock ... 1965) J - D 98 98 93% 9514) 93% Dec. 29) 97% Dec. - 29|111 Jan. 16 
Corporate stock... 1963|/M— 8 98% Sale | 94% Sale | 94% Dec. 31] 98% Dec - 31)110% Jan. 18 
Corporate stock....1 M-N 89 895%! ____- 88 86% Dec. 26) 8834 Dec - 26|102% Jan. 25 
Corporate stock... 1) M-N 89 89%! ___-- og | BEER RE ERS oO a CARESS ea . 30|102% Jan. 3% 
Corporate stock.... 1957; M- N 89 89 86 90 87 Dec. 19} 89% Dec - 19|1024% Jan 17 
stock ...1956|M— N 87 9144}____- C636) 0 5s cc cuhibiee. sunt eee dic 5 ahaa 
ow 4}48___...-.-..-.. 1957|M- N 98 98 945% 97 95% Dec. 22} 98 Dec. . 22110% Jan. & 
stock... 1957|M-N 98 99 94% 96%{| 97 Dec. 8) 97 Dec. - 8$110% Jan. 1h 
Co stock..1954;M-N 79 81%/____- 834%) 75% Dec. 20) 75% Dec. . 20; 91% May 23 
) A ee 1963|M- § ee ra 145g Dee.” 30:10433 Dec. 24 20 117% Feb. 2 
itn 2 eee CU fee ee eaer ee 1 ec e 
Highway Impt 44s....1965|M- 8 99 103 j_.__- pt) | ee STL e ERS mere: 31110 Jan. 10 
Canal Improvement 48..1961)J - J} 42,000))105% --.--||..... -__--|___-- OO A cans ceecaloehake wacmue 9,106% Jan. 30 
Canal Improvement -1962;}J3 - J; 23,000;105% --.--.-)|_____ 208 1. a, WP Nidicaa «ten wedicow &aecu 5|1024% May 12 
Improvement 48..1960)J - J) 75,000)105% .----}/-_... ____-|____- -----} 2 eee} ee 1106% Jan. 9 
Canal Improve’t 4}48...1964/J - J 104 108%/____- 105 (104 Dec 3/1045 Dec - 3/117 Jan. 23 
Canal Improve'’t 4348...1965|J - J BOO eset ce ROG86) 2 5 oes. i a ee cee -10,103 Sept. 10 
Canal improve't 4 eee: ©2015 ae mtd ining manoalabad® osacabdinsus onclsasceesn . cieeu . 7,103 Sept. 7 
Poreign Gov't Securities 
Amer en Securs 58...1919|F -A 93% Sale | 94 Sale | 90% Dec. 13) 95 Dec 13| 9844 Jan. 
Angio- 5-year 5e......-. A-O 90 88% Sale | 81% Dec. 18} 90% Dec 18| 95 April 17 
Argentine—Internal 5s of 1909|M- 8 80% 82%)__-_-_- 80 80% Dec. 4! 80% Dec 9| 93 Jan. 
Bordeaux (City 3-yr 68. 1919|M-N 83 84 84 Sale | 74 Dec. 14| 85% Dec 14| 96% May 1 
Hukuang Ry 58.1951|J -D 60 See PE ERR OMe tee - 5 72% Jan. 15 
904|M- 8 93 95 91 93 91% Dec. 14) 93 Dec - 14/100 Jan. 30 
F-A 91 94 92% Sale | 92% Dec. 20) 94 Dec . 20; 97. Sept. 21 
oF -A 77 87 72 gg RPS RE aS ga = t. 25) 8654 Sept. 7 
A-O 9454 9534) 9514 Sale | 90 Dec. 21| 951, Dec . 211100% Jan. 
A-O 90 90 89 Saie | 89 Dec. 21; 91 Dec . 21;100 Jan. 13 
1/A-O/2 91% Sale | 89 Sale | 8714 Dec. 27| 92% Dec. . 27|100% Jan. 12 
A-O 94% Sale | 94 Sale | 91% Dec. 19) 95 Dec. - 19|101 April 24 
F-A 87 88%| 90 9034) 8814 Dec. 3) 90% Dec . 22] 90% Dec. 22 
Jj-dJ 87% 88 90% 91 88% Dec. 5) 90% Dec April 4 Dec. 29 
amd 2 ND Bench swuddlounad oogud 75 Dee. 21; 76 Dec -19| 82 Jan. 23 
J=-J 75 78 744% 76 73 Dec. 20} 73 Dec 20; 82 Mar. 15 
M-N 83 Sale | 85 Sale | 74 Dec. 14) 85 Dec 14; 97% May 1 
M-N 82% 83 84 Sale | 74 Dec. 14) 85% Dec 14; 97 April 23 
o- J 46 48 42% -_--- ESSE ee pe Spa Siegen ro 19, 50 May 10 
954| -D 30 poe Ree on + 9°14 rec. 6) 33% Dec. 6, 47 May 4 
$-=2 8 83% Sale | 83 wec. 13) 83% Dec. 13: 97 Jan. 15 
M- 5 496,000) 76%4 77% 70% 71 € v 70 Dec 7 71 Dec. 14; 80% July 13 
M-— S| 25338000) 9834 Sale 97% Sale ¢ Sale 95% Dec. 17) 97% Dec. - 17| 98% Oct. 20 
M- N/| 27026000); 98% Sale 95% Sale 9. Sale 93% Dec. 14’ 95% Dec. - 141 98% Jan. 3 
1|M- N| 26847000) 98% Sale | 9154 Sale | 91 ‘Yale | 84% Dec. 18| 92 Dec - 18, 984% Jan. 2 
PF — A| 36042000)|_._.. ----- 99 11-16Sale| 99,, Je | 995% Dec. 20) 99% Dec 10} 100% April 20 
FP - A| 37572000)|..-.. -.--- 97% Sale | 98) > | 95% Dec 20, 981% Dec 20 101% April 16 
Q- J) 175,000) 7334 74%) 51 57 57 Sale | 57. Dec. 31) 57. Dec. 31/1 51 + Nov. 19| 73% Jan. 26 
A~ 0/5,134, 95 Sale 82% Sale 83% Sale 80% Dec. 20) 83% Dec. 27); 804% Nov. 12] 97 Jan. 20 
A-O 27,000)| 91 aa ER a 83 t.20' 938 Feb. 20 
mor 134,000)| 8434 $6 66 73%) 73 7944) 73% Dec. 15) 73% Dee. 15), 72 Nov. 17| 88% Jan. 19 
De. ) adeoceeoora DE Bowcce enesclocccs cre celoccdae ssevcolnekyee wosecohegeces 7 cbmadlnbnebe onan 
@&-N)| 768,000) 85 86 73% 74%| 74% Sale | 73 Dec. 12) 74% Dec. 4/| 72% Nov. 10] 89 J 15 
J =-D 42,000 15835 104%! 85 89 80 85 84 Dec. 27| 86% Dec. 29 4374 Nov. 27/106% Jan. 8 
J -D/1,398,000)|105 Sale 83 87 80 87 79 Dec. 13} 87 Dec. 27|/| 79 Nov.13)107 Jan. 8 
M- 8 51,000) 97 ..... | Se BBIE: ccc ckh thc ddcbinnt kandi 91 Aug. 22} 99 Jan. 12 
J-J| 13,000) 85% Sale me) OB. C0 s bi ccne csshiebbinece’ comin 78 Aug. 22; 86 Feb. 7 
J-J| 128,000) 91 92%)|_.__- 32 As, DO cticwns w@kblicalainaiis ome 80% - 1) 938% Jan. 16 
M- 8) 166,000) 97 084/|..-_-- 94 82 GOR agise vdndxeliciekttcnwent 91 April 28)100 Jan. 4 
M- S|  7,000/10534 -..-- oO se | ee 1 |... ..- . occ 99% July 9|104% Feb. 1 
M- 8} 822,000) 94% Sale 83 82% Sale 79% Dec. 19} 83 Dec. 1)| 79% Dec. 19) 96% Jan. 17 
J-D/ 211,000) 93 oe eRe 80%| 83 Sale 80% Dec. 31; 83 Dee. 31]| 80% Oct. 31] 9544 Jan. 22 
23|M-N ,000/|10654¢ 107%)| 97% .....| 92% -..--|------ ------ fe PGE RIN: 99% Oct. 30/107% Jan. 18 
4e..1938 ‘ - ; 14,000 ane ae ph 87% a” OF IG snace sonked lenneen cocene 85 Sept. 20; 93% Jan. 11 
+ M-N)| 424,000) 86% 87 76 7734) 70% Sale | 68 Dec.~26 76 Dec. a 68 Dec. 26| 89 Jan, 8 
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BONDS Int. | Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
Per- Year Jan. 2 
® ¥ STOCK EXCHANGE) jod.| 1917. 1917. Dec. 1. Dec. 31. | Lowest. Highest. Lowest. Highest. 
ste ten) se $ Bid. Ask.\Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
tlan’ nm. 
ma > & WwW ist g 00.1934 A-O} 22,000/)120% -...- 100% ...-.- GOA a nnheidien ss: eaueuibionmiion scacibunal 115 July 19/118% May 2 
| Seether a 1934|A-O} —.---- 107% wate 6 OOM occ ~ "s Beteragees Nap eSmiese sR a gis Teta Meret a ee 
Bilv O&Ggug 4.19183 - J} ------ 9954 99%|| 9634 99 | 9654 09 |------ ------|------ --LLL]------ ------|----- ----- 
Alen & Dene, See be Pack | 
Fe & 0 Prilien g 8y60_1925) - J 1,624.0 00 o4 Oae 86 87% 88 8936| 84 Dec. 14) 86% Dec. & Deo. 14 96% Jan. 18 
Registered cece cereooeer= ge OU B254 BOE nonce BO flewcce comcclecnccs wo sesslonsecs wocces ° an. 
I nites cere tenet July 19sg4 -¢ aia 7 oe 924 Sale || 79 ” 74% Sale | 71% Dec. 28) 79% Dec. T138 Dec. 28 o4 Jan. 20 
ert 4348...1933|M- 8/4,767,000| 953% Sale || 7934 Sale | 781Z Sale | 6934 1 Dec. 19] 7914 Dec. i ” 19] 97 x 
a $s ser A--1995)3 _ 3,825,000 19088 Hh ha 82 he Sale | 73% Dec. 26| 84° Dec. 31] 7344 Dec. 2610134 Jan. 12 
b dune iS € 2340'25\M-Ni 18,000) 925% ____- 79 87 |"793% 89 |-...-- ----_-|7_-"7= “7777770 Aug. 2 19414 Jan. 31 
PLE&WVasys 4s_.1941|M-N| 702,000] 874% 87%4||__--- 74%|__.__ 71% Dec. 24) 74 Dec 71% Dec. 24 Jan. 19 
BW Div ist gold 5 1028) ~ 31,159,000] 9244 Sale | 89 84 |-—--- 85 | 85 20) 85 Dec. 20] 81° Nov. 2) 94% Jan. 17 
lst con -“ Pi UU) | os | i) a a. ere) i ie De ar. 
0 nen W con ist 5a '33|A -O er. © Ole 000° 1 OS” oc enacd anccetisencum saaael June 20) 99% June 20 
Mon Fist Gane one ee Osea -D| sso0nli075¢ ~aaz ee Reo Sita commcbecnens no-one Sonam $014 Oct iali033z ease 
oan eabd W...-c.. A-0}  2000}107" *-2--] a8” “68” 79°" “30° "| 88iz Dec. 3| 883Z Dec. 3| 88% Dec. 3 47 
Pitts Clev & Tol lst g 68- A- 1,000/107  _.... 100% -__-- 0 TEER Cathie AOE Nie BREA 107° Feb. 16/107 Feb. 16 
Statisl ist sug 4 6 BIL wendan OG bo Ri no wadwtln cons wdsadhinocda waseetloscdua saschgen=aed mmebnek ausem - 
Beech . Bee N 
& Carond. See Tl 
Bran ia REE © AP er eseirrnny seit bntees sureninnnne sine aafucsans aneumniodanae --oaudpvantn Seema annie eee 
, 5e__..1937|M- 20,000/110% 110%|| 8714 100%! 91 100%|_----- ------|------ ------ 100% Nov. 13/111% Jan. 29 
= 1957|M- 39,000 10158 — ore 907 TIE: GR ivecden Sth tEBsateds césiia 99 Sept. 24/1024 Jan. 10 
ee es ia po ow os dctdnthchadkh sbdecdlcccme dbboclesbont aavcttlodkade sonaJaeetak tmadab-oedns ies eee 
-1921|F - ee ee ek ts ..... . -..- 4... ..... ieee 
1922/3 - 4,000)|108%% _...- BOUTS SOON GONE BUEN occds ccce Acktals ccceed 103% Sept. 22/10934 Jan. 29 
1962|A-©} 131,000/10334 104 || 84 97 | 81 95%)------ ---- wns idedik aniline 97 Oct. 4/105% Feb. 1 
1962/4 ~ 0} MIP twysreth, Pee eetas Reeielint.. ERAT Se ieee TEM en cyte ' 
J-D 22,000] penne 933%4/|....- ig] Seer 80 | 84 Dec. 8 84 Dec. 84 Dec. 8| 92 Jan. 19 
- 92,000/|108% _____ "Sgn “ner eee oe Sen eae 100 Nov.23/110 Jan. 19 
1945|M- 222,000/|102%% 1023%%|| 8534 ---_- 85 —8814| 8814 Dec. 12, 8834 Dec. 12) 8734 Nov. 20,103 Feb. 
M- “Sitio ea ity Tape Spier Ets 83 19| 85% Dec. 83% Dec. 19} 95 31 
» 6, 4851/5 - y Dd F 87}4||----- TO UN FO ebiew Sitoeninthwesiconuel or ons: u oo i . 
1947/5 - 4,000/|103%4 __---||_---- 10134|____- 10134|.----- ------|------ ------||103_ Mar. 15|103 Mar. 15 
jJ- 3,000/|10334 _____ 2 81 der SEBS S RS Te TERS: ee: 104% Feb. 1|104% April 4 
M- 18,000) 964% 97 82 95%! 82 ES CORE EEO EERE Aug. Jan. 
J - J} 250,000/119 Sale ||101% 102 |101% 10638 101% Dec. 14|102 Dec. 4/100 Nov. 5/1204 Jan. 18 
~ 50,000/|1173% ____- 100 103 |100% 102 |100 Dec. 17|\100 Dec. 21/100 Dec. 17/118 Jan. 
- 38,000/103%4 104 || 99 100 80 100 | 96% Dec. 20) 96% Dec. 96% Dec. 20/104% Jan. 3 
BES SEROUS hee. GAd TGR O656 IGEN. uno cock nn hodkacs a ncccaeditin aoscna}sssene cneeee 
pee ccs oe iY nee Fates an Knee Man nme hn eee 
- 31,000)|.____ 7 A i: UU eke ea 55 Nov. 24] 79% Jan. 9 
2 ate, tea © Bis Bh. Buccal aazioae a Steg Be LS Be at 
- 0 UOI105 %.10654)|...-- e ° . ° is 
M-N} 30,000 pene _— EL ES Zp 94% a es: ception eS aE PS 104% Jan. 31|104% Jan, 31 
a 5 447.000 93 93%) 73 75 | 73% Sale | 70 Dec. 27| 7334 Dec. 31 70 Dec. 27 os Jan. i 
B- yaduastonl 2% Bale | $85, | 78, BAS | SER BSS: 45) hag Bes: 8) $188 Now. 1) S08 Sea: 
_ 56000 a ” ba 
1944/3 -D} 3,000 85 et Yeraon 81 a xy Bilao ssepiens ans te ae ec. "| 84 April 3| 87 Jan. 19 
ist, gu, 48.1945)3 -D} ------ 3 in, Scliael icc dic amelsclocudde aaadeattteuts stdin Teeee Srausdipebene smhane 
Hera] od, 9244 100 maar ~apecl-genn woncelnonene wonnenforon== -raseryre net or = 
4. 1989) - $5,000) 8754 “8814 67 82 | 64% “82. |22227~ TTTTZZ|LTIIII IIIT 73 Nov. 18] 88 Jan. 26 
1989|J5 -J 5,000)| 82 oot 61% 82 ois a ee 71 Oct. 16) 8134 April 11 
ee Ue lecwsun sia site amiss ines 96%)|_____ S614)... . - ccdlocanta cuscadieuscée Scavacisneens anne sat 
et sane conebarcsone seubknlniha same 
..1949/A — 181,000)| 58 Be Beeps 55%i\____. eT 58% Oct. 3) 6234 Mar. 6 
ee J - 3} 220,000) 50 52%|| 40% sale’ 39 rtd 35 Dec. 22) 41. Dec. 6] 35 Dec. 22) 5334 Jan. 31 
22) P - 33,000) 99% 102%|| 99 99341 99 101 | 99 Dec. 3] 99% Dec. 27) 99 Aug. 9/100 Mar. 20 
..- 194 3 7 308,006 87 70 79 714 78%4|...-.. ------|-----~ =----- 76 Nov-23| 89 Jan, 20 
- 0008 6534 .....0 6834 ~....] 6536 ._. | ne we cee ele ween pene c ron eee wo weneloncee~ -<eece 
J - J) 217,000] 963% ____- 8 88 81 83% 83 Dec. 7| 84 Dec 83 Dec. 7| 97% Jan. 12 
J- 3 6,000)| 9434 _-... 7646 6 sc Rs. SR RE RUE nee See 86 Oct. 31/ 91 Ages 12 
A-O} 23,000/102% ____- 208 99% asi 9914/9654 Dec. 13] 9654 Dec. 965% Dec. 13/102 13 
A-O} 28,000) 99% 102 99% Mar. 23 
* M-N 98,000)| 98 99 «Jan. 
SEM UEE - wawais obits, 2 amt Br Sa. ie eoeneaiatne saa Vt: NER eRe, “EN Sn 
1958|M- $|1,473,000]| 9434 Sale 97% Jan. 12 
J - J} 194,000!) 33 35 J 3 
ated 391,000)| 33 36 J 12 
A-O} 40,000/)104% ....- 107% Jan. 22 
=i ,000}}..... 90% Jan. 4 
+ iia | 58,000 80% ee 90 Jan. 4 
‘ — 21,000] 85 89% 90 Jan, 25 
Ch & Ind ist 53-J| 28,000] 235. ____- “4i Jan. 17 
Ohic Gt West—ist 50-yr 491959) M- S/1,006,000)| 72% Saie 73% Jan. 12 
Ind & Lou—Ref, g, 661947|J - J 13,000/|11438¢ ....- 115% Mar. 3 
on , gold, 58._..1947\J - J 15,000)}1003% _____ 100% Jan. 27 
4s, Series C..1947|J - J 3,000) 85 86 85% Jan. 9 
pew Louiev ist 1986) - J} -..--- oe ee, ee ne aaee Saeed 
Ind & yr 48_1956\J - J 3,000] 89 90 9614 Jan. 30 
6 & Host— lst 4348.1969/) -D}  _____- ane vy eee: a weenie, MNRAS RAR FCA erie Sek sera 
» &, 48, Ser A..May 1989/J -_J| 396,000) 94 Sale 96 Jan. 20 
iti ane 1925|J - D/1,781,000 95 4 Sale 96% Jan. 19 
Rf ER ee ltd 3,443,000)| 9554 Sale 98% Jan. e 
& ref 448 "y form..}..... St 7. a 
net conv ger B ---2014|F - A’2,413,000)|105% Sale 107 = 18 
«,3 * -May i-J 51,000)) 80 81% 05 = 18 
, Ber C May 1989/3 - J} 591,000/102% Sale 1 — +4 
25-year 48...1934|\J - J) 490,000) 923% 92% 04 = ; 
i dieiadis J -D/4,018,000)|10034 Sale 102 ~e- 1 
& Sap ° »&, 58..1921)3 - J 2,000/103% ____- 198 i = 
& fo Div, Se.--1 26\3- 3) 10,000/106%% _____ 106 Jan. i 
PW, Ist s ---19 - J| 169, 103% 103% - 1 
& Puget 8 5-5 ec 195°" Feb, 26 
Se en ineas 1 seein 7 3/104 ‘13 
ne & De bs.-2101013 - 3} 10: es 101 > See 
& Minn Div s. 19213 - J) 18, 10334 10434 104% Jan. 17 
We Val Div ist a ee te Bl saa50) oye oan i013 Mar. i7 
Cons ex 4}48....-.-- | -D "000/102% ~- ~~~ 9| 88 Dec. 19 
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BONDS Int. | Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
Per- Year Jan. 2 - 

N Y¥ STOCK EXCHANGE) iod.| 1917. 1917. Dec. 1. Dec. 31. Lowest. { Highest. Lowest. | Highest. 

Chicago & Northwesteru— £ $ Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Extension 4s_...._ 1886-1926)|F - A} 45,000) 9634 __.__ O68 5 ee tenigs Reece? “Sea ones’ 86 Noy. 7} 98% Feb. : 

Registered _.._. 1886-1926)F -A S000) OF... SOME icc Rs TS ae ett 8634 Oct. 23} 97344 Jan. 1 
General, gold, 3348. _--- 1987 us 223,000]| 8334 ____. 72 78% 70% 71 | 70% Dec. 29; 7214 Dec. 4/| 7054 Dec. 29) 86% Jan. 23 
Registered... OU MR kein Meeene ccoicbbiecd OE bcbeuo osgadlucc cco usa. ok co tal ee eee ee ee 
General 4s8._.......... 1987 7h 302,000) 95% Sale || 80 81% 80 8014) 80 Dec. 12) 82 Dec. 6 79% wer. 22 +4 a. B 

Pa, alae 1987|M- 17,000)|_.._- renee Sa AA Gi ath SAIS UE Bg a : 

5s stamped ___.1987|M-N| 293, 116 Sale ||____. oH eS ic... 101 . 4118 Jan. 13 

Finking fund a aieisela - 0 5, 110 pa es EY eight 99 104 |10414 Dec. 3\10414 Dec. 3]|104%4 Oct. 2)111 Jan. 24 
“s esaeae 1879-1929|,A-O)}  ______ es ae Sep MMe gat Be EC ONY Coote S52 seat 

we Fm ss... 1870-1929)4 - © 22,000!|10454 105% 99 104 99 OD bina) nkcnndbinents ebeken 974 Sept. 10'10534 Jan. 0a 
Deeotere & ay manasa? A-9 31,000)}1024% 102% || 95 103 — 95 103" STi ttt TITTTT TTT 122 TT883S Nov: 14110234 Jan. 36 
PEL REA 21\A - Rate aoe Ae ae PRR oe AERIS Mee Gee ae 
fund deb eee M-N| 60,000/103% 104%|| 93 98 | 93% 37 4 EAI MRRP TE et 94% Nov. 23/103% Jan. 16 
a M-N caasce 101 103% 90% 97% 7 meee mee wee eee wee coe ewe memes 255 ere| eee oe. 

Prem it & Me Vir eo iss a = | 18.500 fan ee hdin: e 11057 Nov. “81834 Feb. 34 
Med Stns Be ott = 3 i fo Ro Fg 
iw gu ts ow Ot a a eee ST, Se ee an aaa POET Be “mmr cnr “= 

- 102 Oct. 210734 Jan. 24 
M itt & tm ct hy oe 1029 roa 97% Oct. 19|104%4 April 16 
Michigan and Div. eee. 2 ane dd ee in ee ee pA te 
v, 8, : | en | eS Sens | ee er © 8! 2 Sees een nd belt tae 5 oat T 

Mil &N W istgu 4s 1947,M- 8 84 April 11 an. 

yy pp eT Eup -J 98 Oct. 10/108% Jan. 24 
- 73 Nov.16) 90 Jan. 16 

Chic RI & Pacific gen, 4s 1988/4 - z shy Jan. Hi Fete Lm | 
Refund gold 4s______-.1934,|A-—O Dec. 
20-year Sebenture 5s_..1932|\3 - J ‘ ps Feb. q| Pte gun it 

do ae stamped__|__-_- 75 we 35 38 ‘Aug. 29 75 june 1 
Coilat Series P ___ M-N| 114, Gs SEE. kntndlianesicpavkiedientd paki . 
RI oy) 468 eg ma 186,000) 73 te 59 Bic 61 os 58 Dec. 7| 58 Dec. 7/| 58 Dec. 7 aa jan. 19 
Burl C R & No—gold 5s_1934/A - DR MOUERTE ap cndistn ad: OR PR staan. CRMRis~<bed nsccbafewesad oseuke . 
CRIP &N W. gu, g, 68 1921 -O ,000)| 99% ...-- 9644 100 | 96% 98 |---.-- --__.-]---. pink ntl 9 734 May 1 May 
Mé Le lst gu, g, 7a__1927\J3 -D ence cacilmecocen cowescotlcocces “Se ee] emcees Seeceleoecoces seecealieoeecces eoccan| eee ees 225605) ee02ee8 22° -—- 
adhe oe toe - ae. 4-3 a an 99 ositnesees SU setasinn-<6t aeiceanincon~ sos ganlee net seme ae 
Keok & Des M, ist, 5a__ lA-O 52,000 OT ay Bh tet By Reece GRRE NAT f= May 15) 62 Jan. 5& 
MPa EO BhE we tris teat F-A| 126/000! 73 o38e Oe 5 61%4| 59 Dec. 6| 59 Dec. 6] 59 Dec. 6| 75 Jan. 16 

Chic tke ris: Apso , 

Chic Bt P M & O cons 66 1930/3 -D 68,000]|11836 118%j|101% 105 10234 112 |102 Dec. 5110234 Dec. 3/102, Dec. 5)118%4 Jan. 28 
Cons 6s, reduced to 334.1930|3 -D| 28,000) 91% --.-. 78% ...-- AGRE SOBRE Se ase Spee 86% Nov. 5; 91 - 
Debenture 58....._____ 1930|M- 8| 112,000'10144 102 | a ae ae ere: 95 . 16103 Jan. 7 
om 8 as Min, Ist g, 68.1918 A-H 25,000 a sttein sna mamaioas 109 MAT TAMAR MIS AURA OE NRRL ohs 111 May 31/118’ > 
BP & Be te te tesa O} BS,000l104'* 10834100" 103°"| "9976 103° -|i00"~ Dec. 10/160" -Dhec. 16 |'100"” Nov 18/104” Jan. 
Cageriet 8 L Ist 5s, June 1930 ce) ere OG mula 84% -.-.-- BOSD 6. ponlecscoog a seliapianced ocnacnk ane J sae "33°" Jan. 18 

Sic & wi weg ood td “Ht 39'000 106% 108 ||105_— 108% age 108 104. Dec. 29)105 Dec. 4 104 — 29/108 Jan. 
ound oer uae J} 396,000 66 | 61. 64 | 63 Dec. 21] 65 Dec. 4] 61% Nov.19| 77 Jan. 23 

Choc Ok1& G. SeeC RI & P | 

Cin Ham & D 2d g, Ge ise Doan. Pe WS ue aad wadadkdanece OO: Fcc cis chou owes nel 96% Jan. 30 gene Jan. 4 
lst 5 ye ORGS Ee ER EBS 1959\J - J EK REC age IES NS, Rais ia SEARIENY alec? 70 ar. April 
Stark ee Te eR) ------ Ss ne nee eee 

P 4s. = MN excevcenell GV eeeeetecce= CHeeeloccecs Sees el|Sesees SeseeSleesses £0860 6 FSS Se O26 846 00) 6 SS 2294 FF -o- 
Day & Mich teen T 81931\3 - J SBOE WE eas ai cca Ahk doncu clandlousawe Sud ose cane 96 Jan. 29| 96 Jan. 20 

Cin Ind 8t L & C. SeeC 

Clensfich & Machen, Soc Bae 

OCC&stL om © an ee J-D| 218,000 %|| 58 63%) 62 Sale | 56 Dec. 20! 62 Dec. 31/| 56 Dec. 20 8134 jen. 18 
0-year debenture 434a-1931|4 3} 39,000) 8435 8544) 7514 8B | 70% 183 | -.—.- ------fo-na-- ---2=- 83, Oct 31) 87° Jam. 25 
Cairo Div, ist, acid’ as. ieee Z= 3) 64.000) O536 Oblen O64 76 | 6836 8250)..-2.5 ~-cnoleonone wenden 83 pier. Hy a7 ts * 
Cin W & M Div, ist, g,48'91\J - J} 37,000) 76 78 EEE 2 leccae G0  ledines sneucdpinmiio were 7 July 26] 833 Feb. 7 
St L Div, ist coll tr g, 4s 1990| M- N 30,000) 8144 84 || 62 Ha 58 Hee Ciena acnainabiaams aaa 74% = = mete: 
spe Col Div. isk, g, aa 1040) = 8} ~ 1,000) 83°" “84K 8 HM Bn vnclccovan csansefnsonse coseas 733g June 4] 733; Jane 4 

iv, ist g, 48.1940|\J - J) -~--..|| 80. -----|| 6244 -.---| 62% --_..|_.-.-. -----.|------ ------ 0012 June 16 1021z Oct. 4 
cons - ,000/|104% 1055%||100 102 |100% 105%)___... --__--|--_--. ------ 10044 June 1 \% . 
Cig tos LC. coms $2. - 1980 QF 2400 9238 sd liane " 87 Dec. 21) 87 Dec. 21) 84 ay 22; 88 Nov. 7 
ppemered. 1936/9 - cy See yo” Dobe a) RO ORE ORE |S Jan. 30|102%% Jan. 80 
Cin 8 & Cl, cons id ae 1,000)|10254 ____- S736 einne BBG io okcclisccaw sebicnculhedn ost ee 102 an. 
eld e teamecens. i J-J Ne EE ae BR eating SSS SORE RC RE Sa TRSRAE  - 106% June 21/116% Jan. 38 
et Bie Ah bret . a ly connnidl SEE woe 65 80 59% 80 j..---- ------|------ ------||--- one eon nn e| on nnn = rr 
Base tet cmeate eee 3) we aaal 331g “73iz as B11 48” Bale “| 48" Deo. 311 48 Deo. 31) 48 Dec. 31 75 Jan. 6 
Peor & cons ~ 76,000] 724% 731%4|| 45 51 | 45 Sale | 45 Dec. 31) 45 Dec. 31)| 45 ec. 
Income at fet cous da- 1940 Aprit 351,000 58 ae 10% 1244) 1234 Sale | 1234 Dec. 31] 12% Dec. 31. 10 Nov. 20| 304 Feb. 1 

Cieve Lor & W. See Bait & O 

Sleiand fF hs Bead 

Cleve Short L— ist gu 4348 1961 A-O} 195,000/)101% 101%|| 86 94%) 83% 86 |_._... ----_.|_-..-------- 03 Gent Ft ens som = 

Ogio Midland — ist ¢ 4...1947/5 ~ J| 272.000) 16 18, | G5g G36) 6) | 8. Des. ai 8% Dec: JO] 2° April 17] 118¢ Feb. 31 

HRS Se OE a . e 
Colo & penthoon ist g 48__1920|F - A! 334,000) 94 Sale || 82% 86 | 82 87% 8114 Dec. 22) 86% Dec. 28 81 Sent. 38 bo —_ 3 
& ext, 4448._1935)|M-N| 895,000) 854 Sale ||____- 73%| 73 Sale | 6844 Dec. 20) 74 Dec. 31) 68% nee A ieeie Sen, oe 
FWé Dit — ist g 68.1921\3 -D| 75,000)10454 105 || 9534 9814) 9534 Sale | 95 Dec. 5| 9544 Dec. 13) 95 ec. f 

Colum & Hock ¥. Bee Hi Vai 

Col Conn & Term. See Nor&W pie 

Conn & Pas Rivs, ist g 48_1943;|A-O} —-_-_---||----- ' 95 gates | ERED eres F SB RE: conde cooesefmoonrs sscneniaanane anaRe 

Ouba RR ist 50-year peg i... sf. te aaa ee Ee ce acaewsans ae 

i nnd por 9 rag - Say 

Mor.& E. 2000/3 - 98,000] 87% Sale || 751% 78 | 71144 83%| 78 Dec. 11] 78 Dec. 11|| 77% Oct. 29) 88% Jan. 25 

NYL& i hee 21 ; 7 35,000, 10058 108 100 106 10074 104 101% Dec. 8101% Dec. 8 1014 pee. pre sae. be 

nstructi RIT - A 17,000 . See 2 eee 6 66 Ce APR err ae epee . 

Term & improve’t 48 1923 -N| 33,000] 9834 99 || 93 93%) 87% 93 | 93 Dec. 7} 95 Dec. 24) 93 Dec. 7 99 Jan. 10 

War RR Ist ref gu g 34462000/\F - Aj ------ ot. Me one $254) .---- 8254|_----. ------|------ ------- n-ne cee ere| eon en= enenne 

Delaware & Hudson — J 19 
I - 69,000/100% 101 || 94 95%| 93 95%/.----- --.---]------ ------ 95% Sept. 25,101 Jan. 

jon fonw he Rg zr 6 4)68..1993)4 - 2 525'000 oo Sale || 88 Si ae 88 | 85 Dec. 18| 8814 Dec. 3) 85 Nov. 12 2? jan. 13 

Convertible 58.._..._~- 1935|A- O| 753,000)|104%% 10434] 9014 917%| 88 8934) 8914 Dec. 20] 91 Dec. 5) 8974 Dec. 20)107, dan. 28 
& Susq, conv 3448_-1946,A- 0} 188,000 a764 877 nn 74%) 71 74%| 69 Dec. 19| 7344 Dec, 7) 69 Dec. 19) 89% Jan. 

od En ances lst s-- 1931 SENT eucshaless ce ae 100% _.._- 100K, -cncclecocca ccocccleccece sadoncloocote sastdvinsncee sone ao 

E 4s 1 86 Jan. 10 

Den G— - J/1,840,000| 80% 80%|| 62% 63 | 67% Sale | 62% Dec. 14] 67% Dec. 29) 62% Dec. 14 
Cone aala rout 6: @o eas - J} 146,000 i 87%|| 6614 6914 68 7234| 68 Dec. 5| 6934 Dec. 28. 67 Nov. 28 91 Jan. 19 
Improvement gold, 58..1922/3 -D| 112,000) 87 89M%ii_____ 75 76% Sale | 72% Dec. 19} 77 Dec. 28) 72 mo bs 68 Feb. 28 
First & refunding Se___.1955|F - A\1,422,000] 66 68 || 4714 49%%| 53 Sale | 4734 Dec. 20; 53 Dec. 31) 47 ec. » 98 

GrJunc, ist,gu,g,58.1939|\J -D| ------ 87% 95 |i__... gy eee ih RRL IGT RTE GEC ike RR REE ORE 



































BONDS—STOCK EXCHANGE RECORD. [Vou. 106. 









































































































BONDS Int. | Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
Per- Year Jan. 2 
® ¥ STOCK EXCHANGE) iod.j 1917. 1917. Dec. 1. { Dec. 31. 
Bid. Ask.\Bid. Ask. 
» lst, g, 48...19 : ag J eee eles eceer Deeecaleoorar SC eee 
J - 3} 351,000] 7944 Sale |____. 65 =| 64 65 ~~ 
A- 50 51%| 50 Sale 
Mote: 4900 ee tL. Lee 
Jj- _ 3S eae eee RS Oe 
j- eS Ghee 
"61|M-N 92%/|_____ 72 
5-73 103% _...-. 9934 103 | 92% 99% 
~-1937 nN -O 00010044 10254|| 87344 94 86 
an i 193% 95 ||____. 94 |81 85 
M-N 103% 104 || 85 102 | 85 102 
M- Sale 103 
M- 100 | 87 98%) 71% 98% 
M-S| 6,000/101% _....|1 96 ____- oste .. 4 
M-8| 13,000)/100% _.._-||___ . 95 
4- as gia iM... 
M- $ 108%4|| 9614 _----|"9634 ___ ~~ 
4-4 68 Sale | 68 Sal 
5j-J 72% Sale || 487%; 49 | 56 Saie 
oe Baek cate dict saieahaion an ee 73 
F-Al 306,000) 90 —____.||____ $3. 82% 
A-O Sale || 39 40 | 50 Sale 
A-O 69% 40 Sale | 49 Sale 
A-O 44% Sale | 55 Sale 
M-N 107% OP bs ou 9 
4 See > RRs DR Sates eee 
% = 'oe  § SiGe apa 1 95 9 
RivRR ist sf 68°57|\J - 3} 44,000)_.... _-_ i} 103%'____- 03 
cons gold 68.1935|A-O} 12,000/123% ___-- 10534 ...-- 99% 109 
Ce Co 1st cur gu 6s 1922; M-N ae hae i. 103 
Impt Co ist 661943\3 - J} 3,000)/106% --.--)))---. _-. }7 7 95 
NYoanew Tm ‘° ipst : sine MO: me “80%| 70- oS 
4 3 . 
Second 4i48 Raph IS SERRA EGE EGPCS CRRA emt eo eae 
ral gold eae 1940/F - Aj _____ ffi _e 734 i\____- Steve 64% 
Terminal ist gold 58..1943,M-N| 14,000/105% _.._-/|/,_... ____.|7- "7 Lt 
Mid of N J ist ext 58_..1940/A -O 2,0004104% ___-- 85% 94 | 74 «94 
Wilk & East ist gu g 58.1940|J -D/ 24,000 81 ee: ee te Ge. 
Srte & Pittsburgh. See Penn 
& Ind ist con gu g 68_. j-J 1,000} 25 We ce cee cn ee 
Sv & T H—ist cons g 68..1921|J - J} 15,000} 97 __.--/|_--_~ — t... 97 
ist general gold 5 eae A-9 ff TES See pie yee 
Mt Vernon ist A a ed ek ab oetEoceck occ cu 
Gull Co Brch ist g 56....19030,A-O} _.___-||_.... -.---]-_. 20 }0 ttre te 
Fate & Sou. See Ch M & St 
la Cent & P. See 
Via East Coast ist 434s_._19591) -D} 133,000| 94% Sale ||_____ ee Geet 95%] 85 Dec. 6| 85 Dec. 6) 85 Dec. 6) 96 Jan. 18 
Fort St U D Co ist g 4348.1941|J - J) __!__- a ee 
Wt W & Rio Gr Ist g 4e____ J-J3} 11,000) 69  ____. Berek vem te semis 1 eee RRS: 564% Oct. 9) 694 Jan. 16 
Gol Fé San A. See 80 Pac 
& Ala. See Seab Air 
Galv Hous & Hen ist 5s_. ene 81% 85 68 88 | 70 eps ae ciecse cocckellvewdbae benddueass uhnaee 
Car & Nor. See Seab Air 
Pacific. See South 
Gila VG 4&N. See Sou Pac 
& Oswegat. See N Y Cen 
Nor—C B & Q coll tr 48 J - J| 12797000| 98% Sale || 93 Sale | 9334 Sale | 9114 Dec. 20] 9334 Dec. 31]| 9144 Dec. 20) 99% Jan. 16 
Registered __..____ July UR Jj 290,000] 97% 98% 93 ____- > gnats 91% Dec. 15} 91% Dec. 15|| 91% Dec. 15| 99 Jan. 17 
arerund 4348 Ber A. 96 r oa 1005% 101 90% 95%) 83 97%| 87% Dec. 20) 9714 Dec. 11|| 8744 Dec. 20)101% Jan. 12 
St Paul Minn & Manitoba— | | -  — ee. ee ee ae ne ee Ee ae ae 
mortgage 48___1933|J - 117,000} 98 102 || 91% 97%) 81% 97%] 87 Dec. 18| 87 Dec. 18) 87 Dec. 18} 99 Feb. 6 
ist consol gold 68_.___ 7% 33,000 6121 Sale ety. 120 99 % WES Sicicacec \apouwicankag abi a Aug * H yet : 
eneccoe - ’ RE ey 5 | orcee 9 wsevalecccce weoceeelaccocoe coecse= 
Reduced to 4248.1933/4 - 72,000 104 Sale 93 99 4 99 93% Dec. 14] 9314 Dec. 14]| 90 Oct. 27|105}4 Jan. 11 
AE I OEGOE GE. - ESS 5 Se Ce ae 5 wecw es moceccleccccs coseceliccceccs socees|eocese_ cosese 
Mont Ext ist goid 4s8_1937|\J -Dj 51,000); 9634 ____- ) Si = 8574) 7934 89 | 82 Dec. 4) 82 Dec. 15 82 Dec. 4) 98} Jan. 26 
peepee VE Ph wenn--|eone- o---- eos 89 TBH BO bine k concn clon noen coc cce emcees coowenloscoces snsece 
Biri Melee Wie iciselA Ol 36.00017635¢ 777-7 7°"* -----|----- -----|-saig tec ial 305g ies TN BOE Des ie Baas 
ep Un lst g 6s__.. a2\J -J 2,000'/108 109%/|102 —_____ ! GSES SPOR ee ea Mi 108% Jan. 3)\108% Jan. 
Mont C ist gu g 68_____ 9371) - 3 14,000/1244%4 125%4/|100% ____- | SMES RS Ae RRR GAEL AR SE TERRE A 113. June 21/124% Jan. 11 
a 7 - et Sed in teas ae OR ns coe ew to ell ap. we nee ke ee ms ahh ok eit bein wtih vind ciglsliastbinu linn eae eae 
ist guar gold 6s_.____ ina - J 5,000|109% ____- ene ee. ee ee eee re 97% Oct. 8111034 Jan. 18 
Will & F ist gold Se - -1938|J -D ------ 110% icndelt MUA ocdaok MEM, cox bao. Saccockeccc dc. co Bub aia. ae bee 
© Debentere ee elon pany Feb | con cal 78, 12M --o5. 72848)--55 "O44 "71g Dee. i5|" "8% Dec. 30) "6"” Novs 10] 1834 Jan. 3 
e J i 4 + 4 ec ec . 
G&8hi Ist ret & tor bag Feb "B31J 3 11,000| 8534 8945|| 7254 80° 74° 80°| 7254 Dec. 4 72% Dec. 4] 7254 Dec. 4] 8644 Jan. 8 
eneaeaiee 1 - Ren eneienets odie omnes enceGlsacas codecloncens wenveclsccone,<sethalbontnl sekgnalbe~ees animbe 
Fock Val ist con g 4348.1 y-4 258,000 92% Sale || 70 77%| 76 7834| 75% Dec. 27| 7534 Dec. 28| 753% Dec. 87| 9394 Jan. 26 
Nth AR Raa 1 - CELIO. SICA SERS CADET, <n S Oe SU Ce ee Sebi th ded ecemmbibardbiminadée novice bnnnilinddnanins ain. 
Col & H V ist ext g 4s__1948A-O| 11,000) 88% _____||_ ~~ _ 7 Beg RPO ee Ck aa ae 82% Aug. 30) 88% Jan. 16 
Col Ist ext 49.....195F-A| _._..- DEE cucce Be: iS cen PMT Mis vc ckams ice wadivwatndwads +dcdcuDiaisdis daamiaedad wenn 
tonic. See N Y NH & 
H & Tex Cent. See So Pac 
Hous Belt & Ter ist 5¢._._1937|\] ~ J te ere a a a | Ana i SRG "eer eee ee 90 Jan. 17| 90% April 18 
[iinots Central— 1st 48..1951\J - J} 12,000) 98% ____- "ae Penge a Ge es: See ee 1 96% J 16| 99% Jan. 9 
Registered______ wd _... 19583 - J 5,000 Chabt eR: 6 uae is foaeen * 7) See: See t on he 17| 92 t. 17 
ist gold 3i4s_.___- --* 195i}3 - J 4,000 864 90 || 76% 90 |--77- 90 | 78% Dec. 17| 78% Dec. 17! 78 Sept. 28 . 
ree ets SOeERnt BOON BO... 1... nn eee errr rrr “a ee es ee 
eal ate PR A-O ------| IG ic en MEL OE law cael sienna nme dcbehodbaninddbh bcc ols Ja ae a wee 
ist gold 3s sterling... __ SIM- 8) _____- 7 SEES PEERS See a SRS Sy Se GA oh ee 
Coulétoral trust gold %_~198 2-9 184,000! 8814 90 75 81 ae 75 | 74 Dec. 18) 75 Dec. 18! 74 Dec. 18| 92 Jan. 29 
Wiedidetiesii ee eos eias 9 _ i Cala ee 5 POET XE GOG RE PLO NA, SR pas EP ee: IRE IEEE SR ee 
wets 1955|M-N| 906,000) 9234 Sale || 8114 Sale | 791g 84" | "771g Dec. 37| 8114 Dec. 1 r 37\ 95. Jan. 18 
lines 3348... 195213 — J 5,000; 82 84%i____- OY ig Co  ieailninalaygeea seas Boon. Banaras ite, 85% Jan. 31| 85% Jan. 31 
Coll tr g 4s L N O & T__1953|M-N| 846,000| 8634 87 || 73 74347413 81 | 72°" Dec. 617414 Dec. 29) 72 Dec. 26) 89% Jan. 16 
MR Ge eRe TE 1953|M- Matin eh anenel FO © 6 Tae TO BO tie ce wc eee ee eee 
Cairo B gold 4s-...1950)) ~ D EE TI soniddie Mites cs’ sichiblels ed wien TORE RRR SEAL IRS a 89 April 13) 94% Jan. 23 
Litchfiel st oe Bee Poa Tee [eRe ay ae BE cncsolewducs weonddiuaums aannmelalin able 
wouy atv & form g 8344. 19531) - 4 24,000} 80% Sale ||____- 3 Aa a AR Soke wae anaes caren 7644 May 14| 83 Jan. 30 
tin bd aki os 9 - DEA ce Ran Bbatna- Cade nlmweame weno alnweec.o Seed Monwnke sonst’ dade ane beens 
Segre 10%1\F -~A} .....- eae a” a RT” ae SRE te SRR KOE Tote Ate oe a 
Omaha Div ist ¢ 33... ~~ 195i'F -A| — 2,000] 68 7234 as ke ee ere Serres 7234 Jan. 11| 72% Jan. ii 
St Lou Div & term g 38__1951\3 - J 6,000] 62 77 ||._..- ae? et oe 65 t.14| 71. Mar. 27 
1951|\J = 3} 31,000) 838 —_.--I!____. oi...  , ApRaRevNR aay diiadeannaien pt ii 69 J 21| 8634 Jan. 22 
aera 1953/3 - hg ihdiaae seule Maida & ahbcebiatmahie’: Wace td.wdecum’ acudnao ina lesamasnes aebucnie diadiond tal alae aan aaa nibaaeaias 
| 
| | 
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BONDS Int. Seles an Price about PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
er- ear on. — 
N Y¥ STOCK EXCHANGE) iod.| 1917. 1917. Dec. 1. | Dec. 31. Lowest. Highest. Lowest. Highest. 
(ilinois Central—(Conc.)— S Bid. Ask.|\Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices 
Springt Div ist ¢ 3)48.-1051/5 ~ 3) ae ae ii... La ee - 
estern Lines ist g ~~ 106118 - A 7,000) 893% ___.. TOGR FE fodiiew pnonalcckins chxupeiaine seueee 79% Oct. 29) 8454 May 4 
mae Cee tes Oe... 200 ~ B=... 5...” 108340... 167 ae) ..... 107840 a, oe 
Carb & Shaw pe So 5. --20e8 M- D| 2,000) 88 4 ae a ibs 107% PRR TI SY LOL Pa 90 Jan. 9) 90 Jan. 9 
Ch St L & N O gold --1951/4 -D ROMMNMMEE, .woB ce ge ee de 98% Nov. 81100 Sept. 13 
Geis 8)69-—--------- 1951 DB ieth. Bes, meee fl a ee ee ee 
Joint ist ref sot A Ba_2100313 “3 431,000 101” 101 i “Oaie)” 30, “§214|°91 “Dec. 13| 9214 Dec. 28) 31 Dec. 13 10233 Jan, 18 
* - 000/101 101%))_____ 94 9 91 Dec. 13| 9214 Dec. 28) > ; 
M Div ist g 48.1951\3 -D J 87 Bo 68% + 6814 on” Rene gaa Se 93% Sad 70% Nov. 14 88 April 18 
StL ist gu g 4s_...1931|M- $ 3,000). .... «2... oe ee ee 0534 Jan. 17 
ind Bl & W. See CIC C & St L 
Ind Dec & W. See Cin H & D 
Ind Ill & Ia 1st gold 4s___.1950|\J - 3} 10,000]| 9134 ___-- ong: ie ee ee ee 89 April 11) 9434 Jan. 23 
| ny, aS Gt Hos Ga.--1919)M- N 72,000] 99 100 || 93% 95 | 8914 9454)...__. _.____]_-_-__ ____.e 94% May 9/100 Jan. 27 
Jock Lane & Bea. See Ml 1959\3 -D} 17 90% 93 8 a 82% J | 93 Jan. 18 
oui - ,000 6 Ge Ai Fae UE li es ae a ee ce ee une 
sis Gi de EM 
KCFtS&M. SeStL&sF 
EO 4 M ky & B. See StL&SF 
Cé& See Mo K & T 
i istered lst g 20...19801A - 0 114,000] 6934 69%|| 59% 60 | 58 5934] 5034 Dec. 7] 5914 Dec. 7|| 5934 Dec. 7| 7134 Jan. 23 
& Ga...“ Kpr 1950\3 — 3| 346,000 903 Sale ||"77"~ Baio “|"77"~ Baie "|"743% Wee. "5|' 77°" Dec. “il 74% Dec. 51 91. Jan. 8 
Kaneas © Pena 4s. 1960 - J| 732, 88 Sale || 75% 80 |----- 17 7 Dec. 26] 77 Dec. 77 Dec. 90% Jan. 19 
Kentucky Central. See L & N 
Reorvilie «& Ot “Bp Boa he 
Le Ea w Ist gold Sa 1937\J - J} 42 98% 99 || 77 85%| 70 85 | 81% Dec. 6| 82 Dec. 81% Dec. 6/101 Jan. 12 
2d gold Se__......___ 1941/3 — J} 17,000) 8034 Sale || > 7 Te ee ee 80% Feb. 19] 83 Jan. 24 
1, Forth Ohio ist gu g Se_- 1945) - 8 ROE: gaespaee $296 ..5.- ORM ss ae ee ee 89% Mar. 2) 90 Feb. 14 
Leh V (NY) ist gu g 4}48-1940/J - J| 108,000/100 95 95% 95 195 Dec. 5| 95 Dec Sept. 18. 
Ci eet RSSBE J-J 5 9944 101%|| 84% 92 | 78% 93 |_____. ______|_._... ...._.|| 88 Sept. 28|101% Jan. 8 
Leh V (Pa) con g 48._.2003|M-N| 52,000 oo. yet Seen oS etree aka ORR ewe. 80 Oct. 29) 91 19 
Lee V te gu g Se_.1941 R-5 137/000 ty — 101 112 101 113 bes 4 191 = 100 Oct is ita eb. % 
a - 00011234 ____. 1 101 1 ; . 
L scale cohen ack? A-O 1,000//111% _____ % eee GS emt REE “oe ae. 113. Mar.21|113 Mar.2 
Leh V Coal Co lst gu g 5e_1933\4 - I 18,000/1065¢ .....8..5.. .-i.. 102 Sale [102 Dec. 31/102 Dec. 31102 Dec. 31)106% 1 
Saat on cola Go Goa = 3) ---..8 08 3k. a rer ec ES cee gee 
Leh & N Y—Iist gu g 48__-1 45\M- S fl 2m & , icra: Peer pee aparece tame 87 April17| 90 Jan, 31 
a: & find R, See Cent of N Git ee Seieme -reneieeewe Coe MND: secant OH: Sogdian x i 
Long Isl ist con g July isailg - 3} 11,000 <r aia 94 105 o4 $00: 8 i ek ee 100 June 271106 Jan. 10 
cons Bm — Ji -nn-2--|| V4 eo ON, cul TB. cwemeliccecnk swontinleacedn cocenttonneceuseeeeeeeeee 
Gen = CREO 1938| -D 6, 85 Sale Cabewers ime OO ee er ee ae 85 Jan. 2) 89 Jan. 5 
gold 4}4s....___- 1922 M-8 1, 98 98%||____- 983) _---- OOM 5. a cei ewan 90 90 ? 
Unified gold Go222771949|M— 8| 36,000 Ba” 84947 > 779Gb ig Tan. 16) 89° May 5 
ey i cers ae =pl *2'000l 95% seid 2777 5) BEANE Grerege mc: “Aree Bi Keb. 1] 9834 Jan. 23 
20-year temp deb 58._._.1937|M-—N/ 144,000)... __ Sate Sa 74%\..-.-.- = Seeperr ce epee 77% Nov.12| 81. J 26 
Guar ref “errata a 1949 28,000 soi oo3a4_.... ae See fae se es eek 79% Oct. 20 rth] Jan, 16 
N YB & M Boon g 5e__1935 > Fe See AEe aS RNS cpa Rei Se ogeeteteg eager 103. Jan. 15|103% Feb. 14 
N Y & Ro Bch Ist g 56__1927 Sager: sacra * * * aoe SORE ee ee i ee ee 9634 Aug. 7|103 Jan. 29 
NSbBch yigts "32 1,000)|10034 _.__- 90 93%) 90 9334)___... -...__|_-_.-- ------]-2---- ------|-<-25- 3-0" z 
Louisiana lane & Ark Sa. _ -1927 18,000))_..+. 9644/1 83 88 | 85% 88 | 83 Dec. 19| 88 Dec. 4] 83 Dec. 19) 9434 Jan. 17 
° ie 
Louisy & Nashy—Gen g 6s 1930 125,000/113 113%/|107 110 [107% 10914|108% Dec. 11/1081% Dec. 11/1064 Nov. 20/1134 Jan. 
Gold ee nee ae 10,000)/110 113% 95 109% O73 gs stb wail ik CEO. 10254 May 17|107_ April 10 
Unified gold 4s........ 1 1.068, a8 ss oele 86% Sale | 85 Sale | 84% Dec. 29) 86% Dec. 1 + ee = )-4 — : 
enn dita taninei ’ 6 tim thinned: wenn Ma dbinn sdeabshnteakas shehee . ad 
Coll trust gold 5s__.___- 14,000106% Sale || 9214 99 |-___- Ee ee ae 100% July 25|106% Jan. 31 
E H & Nash ist g 6s____1919 2,000/}1075% ___._|| 9914 _____ ee me ee 103% July 28|103}4 June 28 
Louis Cin & Lex g 4348-1931 29,000)|102% _____ or Melee ee VO as Ok c. . csemenbehl 94 Aug. 2/103 Jan. 22 
NO & M 1st g 60---.--- 1930 18,000/11454 11534) 9914 112 aif AIDE An itcen Ginbccedp ats sa danni 108, Sus. S7its a | 
g OF ER gS IR RTE Je - eee Wee oo! WE eR ca wedl oc ud web aolbasaoen aadeda . °. 
Pad & Mem Div 4s_____ 7000 eee ae | Oe Oth es eo 89% Feb. 20) 90 9 2 
St Louis Div ist g 6s__-.1921 21,000)/1 ons : naan 100% -.... 100 “Dec. 15|100 Dec. 21) 9994 Nov. 27/106 - 23 
2d i i 27,000)) 6134 6234) 5614 5914] 4914 5614)____.. __-__j_-- 5914 Nov. 26] 6344 Jan. 3 
Atl & Gin Div g 4s 1955|M 187,000} 9 Sale || 75 79 |--..- 5 | 75 Dec. 6| 75. Dec. 15 Dec. Jan. 29 
Atl Knox & No ae 3,000)|10834 _.__- eased. UN eck acy 108% ‘Jan. 23/108% Jan. 23 
Hend’sonBdge Ist sf 63 g1931 5,000/|106 _.._- 99% _____ OR a ee 105 /June"21/105 - 27 
Kentucky Central g 48__ 1987 S60 eee Onl Geen SOR ee Oct 10 
Lex & E 1st 50-yr 5s gu.1965|A 336,000/|10154 102 || 92% 9514/____- 9214 92° Dec. 21; 9214 Dec. 281 92 Dec. 21/103% Jan. 25 
L&NMob&M Ist g ee 000100" __.-- a oth od ee | 94 Aug. 10 Aug. 10 
L&N-Sou Mon joint 4s-- 1982 36,000) 81 —8134,___.- 73%\---_- eee ee 804% Jan. 5) 31% 16 
PR SES, y itheihhidlme: tik weiiiscet Lae addin dln dind anandicthn« dbiabhitacnnnd «sda ee ---eee 
uF Shef uss ou 8 Se. - 198719 9,000) 106 canta 95 10134] 95 i0i34| eigenen Fe eae vpansnan deed 98 Oct. 5/100 June 6 
pt&c inB gu | 2 cummunell GEE odana Get éccacat Gk. ssteed loteweed cocasejrocons on 2eseht Scene Santee - << -<s8ee08 
Pens & Ati as AY 20193 1,000/|1073% ..... 100% _____ 804 y paeee PLEO, PET 103% Oct. 27|103% Oct. 
8 & N Als con gu g 58_._1936)F —A| 31,000/107% _____ OP eet Oe ee nnn cela none onal 98% July 24|109 Jan. 15 
Gen cons yr 58_.1963|A-O} 56,000)|101% 10234||____- 7 Ee  oauyess "95 “Dec. 26) 95 “Dec. 26) 95 Dec. 261034 Jan. 
Lou&J Cogug 451945|M- 8} 3,000) 81% -.--. 7 pais [BN Keates rages SenSiiag sms 8 79 April 19] 8144 Feb. 
Coal. See LS&M So 
to 8 W Coloniz g 56.1934|3 -D| --_----/|..... Pe ec ae es Beto $08.1... ccnch-coscs chaskeeeies Sonus connee 
Manila R PG GO TREE) nccwea «© ce coacelcb cca sbdccleccee <coeslcccace sdvecelececce Aocasaeneecs soe aenaner fee hated 
McK'pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 46.1977|M-— S| —-...--}/..--. ~.---|}/_--.- ~---_L}_---e ~~~} eee eee eee - oe onl owner e oon e-= weeers ore 
NN 5 21 ai mea amen De: RS: mete aul ey Soutien a. 
ge yo g ek BR” Rs Seen a MERE Meer e samt: pare ea. 9144 June 25] 91% June 25 
Oe North ee Ch Me at P 
0} ° 
Minn & St L Ist gold 7e- ..1937 4-D 3,000 1138 saa3z|20° _ ----- OE UR EE Es de Stee on 106 Nov. 22/108 Sept. 17 
= Sree 10856 1GBSEl ccm cc mccloccce eo ecelccccce csecesloccess sacwsa~S66es, 2 6e4ee 782444 a 
ia gous gold Se-----o-19GAIM- | 195,000)'88 80" | 70 “go. | Gb ao SS Soo a ee aa] he dam: ap 
-—<= ~- ’ 8 4 4 44 sale 9 ec ec ° 
lst & ref 5s Series A_~__1962/Q - 3,000)... -. 61%\|_..-- a ae ye hi, 45 June 6) 61% Jan. 81 
DesM & FtD let gu a eo. doce caeetlecedon péusenlendeoaaeseeleeeaaeerene <2 
Iowa Cent ist go sake 234,000) 91. +«91 79% 84° |" 78% “80 |"75°” Dec. 17| 79° Dec. 19) 79 Dec. 17) 95 Jan. 19 
Refunding gold 4s____1951|M- 570,000) 5634 57%4|| 3834 39%| 4414 Sale | 38 Dec. 27| 4434 Dec. 31|| 38 Dec. 27) 63 Jam. 27 
Minn & St Lgu. 4s BCR&N 
M st P & 8 8 M con gold 4s 2 
stpd payment of int gu- 1938/3 - J| 571,000] 9434 Sale | 83 8454) 8314 84%4| 83 Dec. 8) 834 Dec. 29 83 Dec. ‘| 97 Jan. 1 
St P&88 M & Cent Term 
ist Gite Term sf 4a. 1941 M- Seeme tons Beha} FT * aes Pe eg RAR. = PRG hp 92 Jan. 4|/92 Jan. 4 
stpd payment of int gu1926|J - J| 68,000) 98% r99 || 86 91 ae ea os SP aaa 85% Nov. 16] 98% Jan. 26 
Minneap n. See St P Ms M | 
ae eosoes Cont is Se. - OR -J3| ------ 98 9 }j-..-- 4 |...«- 94 | ---n- = 2 - nln nnn ne mone enlln nnn nn cer eee|-seene me" oe 
Mo Kan & Tex—ist g 48.1990|J -D/1,21%,000] 76% 77 || 57 58%! 61 Sale | 5634 Dec. 20 61 Dec, 31]| 564 Dec. 20) 7844 Jan. 80 
2d gold 4s__._.. Fune 1990 53,000 5434 Sale || 30 3034, 31% 37 | 30 Dec. 7| 3044 Dec. 6) 30 Nov. 20) 544 Jan. 2 
lst extension gold 56_...1944|M-N)} 23,000) 37 A. as aes OA Es ci. hain ais aa ml la 26% June 8] 32% Nov. 9 
eh oetund estes #-—- 150,000) 65  6834)|...-- 49 | 45% Sale | 45% Dec. 31) 45% Dec. 31 45 Deo. 31 e ian. | 
Trust cts -<-@e PVVVilewr ee en eeaell ono 49 wmawnwecen B2U97BZ ieee een “eee el wares 228-2 . * ° 
General ef 4348 gaikreaed 1936\J - J| 158,000) 40% 45 27 30°! 30 3034| 25 Dec. 17| 30. Dec. 29% 25 Dec. 17, 45 Jan. 19 
Trust Co of deposit._.|...-- 30,000) 4034 ...--//_.._- 291% 26% Sale | 26% Dec. 31| 26% Dec. 31 26% Dec. 31) 41 Jan. 
St Lou Div ist ref g 48..2001|A-O) -.---- Raia a. egiee a Re BB fe nnnce cocccalencone ocecainssese cosecal-s22se i 10 
Dal & Wa ist gu g 5e_..1940|M-N 1,000) 7534 8534)|..--- SOU) |< nuscblennape beannneneee Gintee 45 April 19] 69% April 19 
Kan C & Pac ist g 48...1990.F -A| 2,000) 67% --_-- erate oP ti... 5 ey Merman ee aan 7014 Mar. 2) 71 Feb. 2 
Mo K & E ist gug 5s..-1942,A-0} 67,000) 78 Sale |35 41 | 35 62 |-..--- --.._. Jertateta Beppe: + 40 Nov. 8| 79 Jun, 8 
Mo K & Oc tat on Se (1049 MM SN = §9,000' 85 Sale 55% ..__.' 58 __.| 55 Dec. 19 55% Dec. 19' 52% Nov. 14' 8 Tan 2 













































































24 BONDS—STOCK EXCHANGE RECORD. [Vou. 106. 
2 on —= 
Int. | Bales in |} Price about PRICES IN DECEMBER. EAR x 
BONDS dl ig ods ee oe RANGE FOR Y 1917 
N ¥ STOCK EXCHANGE!) éod.| 1917. 1917. Dec. 1 Dec. 31. Lowest. | Highest. Lowest. Highest. 
Me Kan & Tex—(C Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices. ‘ 
of T lst gu g 5a 1942 A056 4. dene pce ace aie 50 Nov. 15| 80 Jan. 3 
SE OF POPE OK OS Be ree Re ee |) oe ee Ee Re ES ee APP 2 
ist gu g 66..1943;,M- S| 29,000) 49 61 |fj--... 40 [..-.- OF Fok Gasuindhs babs 45% Feb. 21| 49 Jan. 19 
Missouri Pacific (new coj— 
lst & refund 5s Ser B...1923 8954 94 | 895% Dec. 6] 914% Dec. 27) 8914 Nov. 30) 99% Jan. 26 
ist & refund 5s Ser C..1926/F -— A| 368,000) 97 Sale || 8544 87%}. --_- 89 85% Dec. 10] 89% Dec. 85% Dec. 10) 98% Jan. 26 
& refund 5s Ser A..1965|F -A| 84,000/ 95 100 | 85 86 |____- 85 | 85 Dec. 4] 86° Dec. 1 | $5 Nov. 22} 96 Feb. 2 
ade beiadeceade 1975 59% Sale | 52% Dec. 20| 60 Dec. 52% Dec. 20) 68% Jan. 17 
Mo Pac—ist consol g 6s. 1920 98% 100 98% Dec. 18) 985% Dec. 18) 98% Dec. 18/10644 Jan. 24 
40-year ete. pee OL eee Oe OO Boace auntelsaens whandimebon onatbnoLipuced. panaaen 5534 Feb. 2/ 60 April 
ye Lagrange | el Se wate moet isc Smee S5se Ai ao] S08 Abn 
ist & ref conv 56.......1959 Leinnd. wines ucacc codecahe sie. 61 Jan. 4 
SReNNe OE COOOTcckonwn<| S2,0007 GO GE Fecscn ccncelecesn cncncdicccce wococefeccoce peosae 51 Mar. 1) 60% April 24 
Certfs of deposit memes SDI Ae Rea. TRA ELA 4914 Mar. 9) 57 Jan. 16 
7e ext at 4%--.-.--.-- 1938|M-N; 21,000) 80 ...--jj---.. 85 |[.-. 2 OO. Bios dk cace ees cca 80 16| 82 A 12 
eee L eo iat ba.._1901 swéne semodler occ conde liabcws cu. ee eee ee 
sy AN Be Pe ee eee an nan a nn Pe a. SS, I a ae ae 
iad nut tor iene — 5 g0% 98 |° sical Pas > 60% Mar. alioncbe 
St Louls Iron Mt & Sout i Mp Pates egos a wT spe : 4 f 
+ cape Be ES Te 90% Sale | 90 Dec. 21) 924% Dec. 8 90 Dec. 211103% Jan. 17 
OS ot RL) EE” RECS Nia EN Nee. RA ES! Dede mmtiate Tieteideanapmen 28 A a ep we 
Galt & ref oll Aiet g 4n33 A 70° Baio’| 6s ‘ec. 2i| 70 ben. ge)| 66 Dee. 2i| ea Jan: 10 
v = 65 R 3 i an, 
VerdigrisVI&W ist g 5s_ 1926|M - ‘ictal Satin A oo kg Kiko acd bidhccs te cede 
Mobile & Birm. See By 
Mobile & Ohio new g 6s8...1 Pi per Rien SO i ee 10434 Aug. 20)114% Jan.. 10 
lst £ July 1927 OGM 200 1... cack cl, osc costed aneee ctlaaeee aae 
General gold 4g.....___ 1938 _ RE Zo se 68 July 26) 78% Feb. 1 
Montgom 4 ‘weet as Te eS A RAS BEE 93 July 2; 93 July 2 
ape Deviston BOS ee ES eae fees ee Wr ee ee 90 Aug. 25 Aug. 25 
Catto gu g 42.---1981 70% 85 | 77 Dec. 6|77 Dec. 6| 77 Dec. 6) 9134 April 23 
© Met i yen 
Gent Se BIPM aM 
'sLa&T. See So Pac Co 
& Essex. SeeDL & W 
ashy Chatt & 8t L ist 58 1928 97% 102 | 97 Dec. 20| 97 Dec. 20) 9634 Nov. 5|108 Jan. 15 
er Se lst gold 6s. . 1922 ori |, Raises! Caste ae theae i bile oh sae atk been 
& Bhef. See Lou & N 
Rys Mex pr iten 4348. 1957 Se 2S ROPES eee Seams eee 30 Mar.27| 30 Mar. 27 
Nat of ex pr flen g 4348--1936 LL: ct.  ..... —.... ee 
gold 4s_.__.. OO , CS EE See CGE ee: Sa TRE ees SAR OT eS BA A 
N & Derby. SeNYNH&H 
NJJunec’n RR. See N Y Cent 
Newp’t & Cin B’ge. See Lou&dN 
BT pecans Term ist 4s. - 1963  Riaepremmesmee? 7 ageame Sckaeee 7. SM Saamme a seas 58 Noy.22| 72 Feb. 21 
paca ade ethno Sng ps Ss Sele’ l"3i"~ Dies 3il 43" Des Si] 8a. Des 31] sOSk Aue. 8 
e . 2 * . 7 
NYB& Man Beach, See L lal - en 
N RR conv deb 68-1935 94% Sale | 87 Dec. 20} 95 Dec. 29) Dec. 20'113% Jan. 10 
ate ie i.e “g5° 2839 -ssiz-wes" ial" aa3z- ee i en ae oe 
i cessinaiines . an. 
w ¥ Central & Hudson Riven? Ere ee Eee oe 
mortgage 3348. ...1997 71 68% Dec. 28) 7134 Dec. 11])| 68% Dec. 28) 86% Jan. 15 
Registered __.__.._._ 1997|\J — J3j 74,000) 81% 84%)|_-_.. 73 |____- SoG Saige aet ek 74 Sept.13) 85% Jan. 8 
Debenture gold tian 1934 77 Sale | 77 Dec. 31| 78% Dec. 10) 77 Dec. 31) 9434 Jan. 19 
50-year debenture 4s_--1942 A ee a. ee ee ees 
Lake Shore coll g 3}4e..1998|F —A| 398,000 7734 78%||_.... 67 |____. 67 | 69 Dec. 29) 60 Dec. 29) 60 Dec. 29| 81 Feb. 21 
Retard = --19908)F ~ A} 23,000) 76 79 |i--... 65%)____- 8 RES SaaS Ne Se 65 Aug. 7| 80 Jan. 24 
Cent coll g 3}48..1998)F — A| 253,000) 75 78%/|_.... 69 |____- SS es oa 69 Sept. 25) 8044 Jan. 19 
SRE EEE CF eS SO a Se ee A EIS sre 75 Mar. 8} 80 Jan. 
Creek ist gu 4s..19. ee : Gliese ee EEE 96% April 16| 97 Feb. 3 
a ah te mbdudl dee pe onk oawiu cdineden eee 
2d gold Se__.... 1936\3 - J FN COURIC: KS pea ge Ta ie 
ead! Ist gu g3348 Feb '51 ic aie. ee... Lock hiabeaks oabetian 
& Ad Ist 4s__.1981 pee: SOT eeeeees OSS eee) OR es OOMe Cera ee es oe 
Gouré0 lat gu g ott) DSi 2 RMDIONEEE 5 aM Kes OSIRIS oe a eben 
& Mal 1 g 48.1991 aes... eee Be oad. chee Gbdaee 
io ieee B gu ES eo aa Ree an bee Peter sean Sonmendennr => Soler mn eres Sonor = Evers sore” 
NY«& arlem g 8}40_...2000/M - N > OGY SAN Tie RE RAEN Coc mas ote te 80 May 2) 81% Feb. 16 
NYS North ist g 5a___1928|A - O io Secon. 2... ha. co ee eee 
NY&Put ist con gu g 48_1993|A - O ce nee 76% Aug. 29) 94 Jan. 17 
By SSect far fa, 0 - 8 2 ae Die 7 DO Stee SSaN Bes HS 
i -~O|} 32,000/104 105 || 96% 97 | 98% __.__ 97 6| 97 . 6 ec. an. 
RW4OTR ist g 58_July 1918|M-N 9546 ve Sieade Spayreys. ch Bide 29 Ree BER: 5 98% Nov. 8|100% Feb. 6 
Rutland ist cons g 414s_1941|3 -— J eae! Fe eae oR ee oi Aug. 31 36 
Og & L Ch lst en ¢ to: 1osald -J Paths BRANT: Serene een: eu Aa. ooee ton 12| 70% Jan. 12 
eno ist gu g 48.. 1949) J -J a cement poceese ees Get cayman Satie shy sere 
ee Teena ones eerrnte te. ee eee 
2d gold 6s_._._______ ip9e!a - 0 2 Re EO peas UE As St PRET Ba ro 
Utica & Bi Riv gu g 48__1922\J — J Ge | gee Sete NORRIE or (CARER Oat! trust ior 
Lake Sh & M 8S g 3is_-1 J-D 73 74 | 73% Dec. 21| 74 Dec 73% Dec. 21) 87% Jan. 8 
Registered ta tS 1997|J -D RRO: Sets gie ris ons Simi gi ci 8 « 78 «July 87. Jan. 
. are gold ds... 1938 -? 84% Sale | 82 Dec. 17| 8 Dec. 3) 82 17| 97% Jan. 19 
35- gold 4s___~-~1931|M-N "83% 8414) 8217 Dec. 15| 841i Dec. 4) 821, Dec. 15| 9634 Jan. 17 
0 rg 1931|M—N OM SAM TON Dec. 26) S64 Deo: “St Esis few, O71 Sala on 
EEE OEE EE SS CE Oe RS, De ee iy MR ot Came eatee MO 
Mahon Coal RR ist 5s__1934|J - J PETES, LLP EE RE LS OCR E TE ASO ae 
Pitts & L E—2d g fe_Janio2sj\A-O} 3,000)103 _----||_.... _....|.-. 2. 103. May 3|103% Feb. 7 
peas Mem oY ist gu 6s.1932|) - J NG nbdntliinns cicaceleds tee ccd ck cos abddsel- Wnt deskion 
Belle V ist g 68_1918,3 - J SUTIN PRUETT RNI WRNBE ORM YTS Fo AEA Re 
Central 5e___ 31 a- 8 ST ee ee 9914 Aug. 18) 9934 Aug. 18 
foe nr 9 sor a ee ee 
ist gold 3) 8 *fe. 185) ee “60 2. SEES Ao ronse anata. een eee 79% July 3 "36° Jan. 19 
4 ak tat - 6 eae . 
20- a ture 48_1929|A -O eee ee 2052 Boge 21 9134 Jan. 25 
hi 
N ¥ Chic & St L 1st g 48.1937|A - O Oe 82 Dec. 17| 88 Dec. 1) 82 Dec. 17| 9544 Jan. 18 
25-year debenture 4a rn) Se ee.) ME Oe csledisecne psbadingneeh nacehelocaeus oo>7bil 84% Nov. 22 May 17 
w debenture 4s_1931|M—N 60% Sale | 60 Dec. 31) 601% Dec. 31 Dec. 31) 824 Jan. 17 
Registered ter Seals — 3 nm win Re Ue BS aR RS ol ute Be 
et hee - ; " ov. : 
NY C Lines equip te..-1917/M- Nj 10/000|_- 77777) | oe. 8. ee 100% Jan. 3/100%¢ Jan. 3 
A tr4 NR ca a I nn re te a ee te 
HE = 1 ee fie DOIG: lecdsne néodksabiabean oaaee 9014 May 9) 9944 Jan. 18 
&Har. SeNYC&HR 
Y Lack & West. SeeD L&W 
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a SSS SS 
BONDS Int. Salee in Price about PRICES IN DECEMBER. RANGE FOR YEAR 19172, 
ear an. 
NY STOCK EXCHANGE| tod.| i017. || ‘1917. || Dec. 1. | Dec. 31. | Lowest. | Highest. Lawest. | Highest. 
N YL Erie & West. See Erie id. : ; ices. . 
NYA he. Setumne s $ Bid. Ask.\Bid Ask.| Sale Prices. | Sale Prices Sale Prices Sale Prices, 
* hie pe hb, sala re) Oct 52% Oct. 29 
‘on-conv " ~ 2,000/}_... . Fe aie 55 46 Big SAAR VRS QUANT RN 52 - 29 . 
Non-conv debenture 48.1955\J - J} 12,000)}.____ . Re ates | ee ee Re speS Ee Sire ea Sept. 2 ba Feb. 21 
v debenture 1956|M-N| 62,000/_.... 75%||_.... ..... Caer Hy aap OTE SI Ras ay. +: 5644 Aug. 16) 7534 Jan. 11 
Convertible deben 3348. 1956|J - J 47% 52 | 53 62 | 46 Dec. 19) 47% Dec. 3] 46 Nov. 15| 64 Jan. 23 
pretie Bap gene a --oens = 2 1 8434) 8334 Sale | 80 Dec. 28) 83% Dec. 31 80 De 28 110% Jan. m 
Harlem R & Pt Ches ist 48'54|M-—N O° Sewell OM a ee ee rs Aug. 29| 92 Jan. 
Gent NE tut quar 4s.) 1961i0 My eae © 7434|----- 171 Riledeaesinlen “sisi greens a April 3 78 jen 3 
Housaton RR con g 58_-1937|M- N araRebin MN aeeme TeV ET reaper SAG ee - 
N Y Prov & Bos gen 4s. BO) oud GONE scnesBecsee poseckan ne .peche sc ue ee ee 
NH&Derby pt ist 4 er - z 42 Sale | 46 Sale | 3914 Dec. 21) 46 Dec. 31) 37% Sept. 19 7544 Jan. 11 
New Eng RR cons 48_._1945,J - J SURE ES MRI Ss Raeescot ea eA Sept. 26| 70 Sept, 26 
Providence Sec deb 48._.1957|M- 8}  9,000)|..... 6974/|_.__- "Se aera St Mt ee es Sa 57 April 10) 57 10 
Prov & Springf lst Ss _.19 J = J ceeece ceeseloeesen ceessloececs caeeceleecens cecccanl[eaeoase eae ee -a<<ee 
Providence Term ist 4s M- O° oaks ra, Ee BR Pe a re PORES 
Bi yy ge ee 65 6534 66 6434 Dec. 5| 65 Dec. 3] 6434 Dec. 5| 83 Jan, 22 
g 4s June - S| 278,000] 80 81%] 65 6534 66 —.... % E 
Reg $5,000 only___June M- atiipsiy hgha soos addin os, “snalin ies — w Minpliriicindes iodad 7554 April 18 78% Apel 16 
General 48... J=-D} 21,000} 75 78%4/i_...- O OO 8B tea ae es 77 Jan. 10} 80 Jan. 22 
azé Putnam. SeeN YC&H 
Y & Rock Beach. See 
N Y Susq & Western. Ses 
Norf Sou ist & ref A 5s___1961/F - A) 20,000| 83 85 |}____- i ae Se EE hake CSS SRR Finite 74 Aug. 11) 82% . 16 
Norfolk & South ist g 5s__ M-N 83 98 | 81 2 EE SR SURRY eee: oo 34 June 28101 Jan. 23 
oe & Wert gen 5 Os. e-5 107 ¥6 ----- 100... 10734 Dec. 19/10734 Dec. 19]10734 Nev. 15)122 : 
New River ist 6s__ A-O as... ee 107 }4 Oct. "4 
Nor & W Ry con g 48.1996'A - O 8444 Sale | 835% 84 80 Dec. 20) 841% Dec. 80 Dec. 20, 97 ‘an. 
Registered __..._____ A-O cues Segncliigbas sgovnlsenuce cusdbdiciiiaes sisal a ee rs 
Div ist & gon g 4s. ~ 2 Si STS. SC... 7814 Oct. 16) 03% 30 
10-25-year conv 4s__ CME BPE Mcdsiis dbtiidlinnand optedindisie Whisss Phineas Sad ccieniinsaiawice i 118% May 15134 . 28° 
10-20-year conv 4s___ a a. Bin sniabiica cas enakidbiieni advises al. ¢o.uuieee 1174 May 10/136% Jan. 29 
Con ible 4i4s_ .___ M- $ . ae. BO oe 105 Dec. 20/105 Dec. 105 . 20,135 . 16 
Poca C & C joint 4s___ I-D 85 | 838% 85 | 84 Dec. 3] 84 Dec. 20) 84 ov. 16; 94 Jan. 13 
Col Con & T ist gu g 58. - J 97 87 Lb, ORS RRS OSS RE 
oso, & NE ist gu g 45- 1080/M- N “xt i 2k eS. 79 “Nov. 2) 6234 Feb. 33 
North Pacific—Prior 4s... 1997/9 - 4}3,548,000) 94 83% Sale | 833 Sale | 81% Dec. 20| 84 Dec. 31 30 Nov. 13 98 Jan. 4 
General lien goid 3e_Jan 2047 Q - "5914 Sale | 583% ---""|"57°” Dec. 21) 5934 Dec. i] 57 Dec. 21| 60% Jan. 16 
ib chead an 2047 Q - OG coccal BOVE nbivalocnace bnentilleebbed'cunocel SA. Et a a an. 
St Paul-Dul Div g #3909 - EPG GRFEL RSS BOM bccn nu: adcchbeieinds acne 91% May 18, 91% Jan. 
CB re See Te re ene ee nee ee ee ges 
St P © Pac gen g Gs. t0S3)F - 4 101% 109 {102 104%)102 Dec. 26:104 Dec. 11 103% pt 9g 1 10y4 Jan. | 
8t Paul & Duluth ist 5e_1931/F - A OIG opin WONG cocust. «cc foncnbeencads cc ae pee Pins Piven ste. s 
| Aware 17/4 - O} ities ie a eee Ce og ee 10034 Jan. 100% Jan. 29 
wash Sane ott aa touald— ee ee elllgpeacnes Bape 
g -_ oe cososcey OS. OS. 6 we. £8: 5 Bi €0 . tismonn sobviddloeeces cncedanleeseas sebneaetenee oe “<< 
Nor P Ter Co ist g 6s.__.1933\J - J 10334 10934|108% 10034|.. ~~ ~~ 220 a” 10934 April 17/110 Oct. 8 
North f Bec PM&£O 4 100% ” 
& LChamp. See Rutland 
Of? apd <& Ww. See Cc L 
Geeene & Cal. See Scu Pac Co 
& Nav. See Union Pac 
Wash ist & ret 4s- 1961 3-3) 600, 864 Sale ||____- 73\4| 7434 Sale | 7314 Dec. 27| 7414 Dec. 31] 7314 Dec. 27| 87% Jan. 12 
Coast Co ist g 56.1946)3 -D} 40,000) 96  98%)|__-.- 89 34)____- ee 93% Mar. 14| 99% Feb. 23 
acific of Missour!. See M 
Paducah & ists f 4348 19557 - J) 16, 99% 99%)|_.__- i ee aa Sse RRR: Sipe iy 99% Jan. 51101 Jan. 12 
Penn RR ist 4s real est g.1923;/M-N| 27,000) 9934 _.... as] Cia dl STO wikuiddiinaseeveke. eanckiiibiinis ween nailed 99 99 . 26 
Consol gold 5s_......_. 1 M- § 7,000}}10134 ____. 97% .---- pS Sea at toe: anieiey strane 101% April 4)102% Jan. 265 
Consol gold 48________- 1943|M-N| 23,000) 9814 99% MER et Re ees eeer: sere: ov. Feb. 9 
Consol gold 4g__._._.__ 1 M-N| 357, 88% 91% 86 89 88 Dec 90 Dec 88 Nov. 16101 . 21 
Genel 4242, SE AEE: 1960|/F - A/1,603, 10634 106% Sale | 96% Sale | 95% Dec. 21; 99 Dec. 1) 95% Dec. 21,107 yan 13 
4he___-_-_-_- 1965|J —D/3,468,000| 103 91% Sale | 89% Sale | 86 Dec. 21| 91% Dec Dec. 21|104% Jan. 11 
my ae gu és---1 2- Ff 15, G54 97%)| 82 TOI TPG BN ain n cet tec ctitdonewes beca5e 89% Nov. 1) 97% Jan. 3 
Phila Balt & iene -1943}M-N} 20,000) 9934 ___-_|| 8454 -----| 858% ~~~ 77 |77 77> TTT TTT 7 77> 22777762" aug. 7/100" Jan. 11 
See ay 2 Bo tt g te_-t .-? SsbB gina atthbalicsind wmapwdlnk dae aamsinle died! piemntheeanwetiiendantdoiin Alte 
UNJR & Can Co gen 451 S| 3,000) 99% _--__|| 863% ___--| 801 _---"|"$2°” Dec. 26] 92°” Dec. 26) 92 “Dec. 29) “90% Mar. 30 
- d 01 2%|| 95% 96 6 Dec. 20| 97 Dec. 18) 95% Nov. 27|102% Jan. 22 
eats — » Sa'ooul ft boie® ni Ee Se Te ae Bes Sl Oa5¢ Nov. 21/102 an: 24 
Zl ah'poun oa” ae oe” Bilal 08d “88 oor 222 50 May 101 86% Jan. 
942/J =D 3 SH 87% 68 -----| 084 -.--- TT cr sista abn os) esate Ee oot aly 14 
* -O} 59,000) 95 3 83% 89%4| 8154 8934|_.__.. __._--|-.--.. -.....|| 80 Aug. 9| 97 Jan. 20 
Ni 10,000) 9234 _._-_ pote Pie ree 80 Dec. ii| 80 Dec. ii] 80 Dec. 11; 938 Mar. 6 
N| 28-000) 998¢ 100-~||"8i34 ol aig 2 l-----~ -77 2-2 [r227> 2222 | 0654 May2 9|100% Sau. 17 
31 *p'oool0ase He ors 0314 =--"-|"§552 Dies." ial G25Z Des. al $258 Dane ation ® Aaa 
oo. ee 103% _____ ams "| Se ev aecekiaote Raat tei: ARH GAN SR ert 
oe (ewe m2) tT See SeenIeoee Meeeeuanen LRP Soak. ue A 
Al ~2,000| 893¢ ---_-|| 7934 -2---| 8034 ~2227|772 227 TIZITIITIIIZ2 TITITIN 88S Feb. 34) 8034 Feb. 6 
-J 6, ae coon rou nibs aie #3 EUR! Se Ade Te SSRN EME I ac 88 April17| 88 April 17 
om shee oe  pdsen 7h - waxes PAVE - noche... .. ccanlonccoc 2. ci ocbbsa Ue ne 
J ~s 1,000 99% 100% “92 100 5-- Sige Ra Re MOR ae aORRE Pr 99 Mar.21| 99 Mar.12 
tts Y & Ash on: ) wien... 6 Oe...) 0086... 1... ohne ce eeee. oe ee 
TolWV&O Ist J-J5| 20,000) 993¢ _._--/|_.-.. 906 Ni epee 8 ssa MRRP RAL ace D> 98% April 13) 9834 April 13 
Series B 414 J-J ,  Ramiegeas phate 98 | 75 92 | 92 Dec. 11) 92 Dee. ii Dec. 1 Feb. 23 
Series C 4g__..._____ M-S8} 5,000) 90% _____ <BR Re, Ripa ee: PRE ek 2 Y. 88% Sept. 14 Sept. 14 
PCC&StL gu A-O} 22,000/102% ____- i ee Se 92 Nov. 26,103% Jan 
Series B guar O} 33,000/102% _____ 92 99 | 88% 9914) 91% Dec. 6| 92 Dec. 6| 91% Dec. 61 ar. 6 
Series C guar N 3,000/10244 _.__- 91 98 88 OOF Voi voc. asce aekeeancine cee June 22) 99% June 21 
Series D 4s Oe cmentl g): Seves Saeed O06 ....cl-ooc ce cwnnaulanne-o'daooccllsoiaalieiaae ae 
Series E 34 A 8,000) 9544 ...-- Te WS Ol BN © biedccss wencusidiesa main 89% Oct. M 
Series F cons D .' 2 Ghews Ces pee RRS: AUER er ie BoE eae ces 9544 May 
Series G cons N 18,000] 96% ...-.-}]..-.. 91 ae a ie Tr eae. Aug. 1 an. 23 
Series I co F-A! 11,000/102% ____- a: fea See ce ce ee 92% Oct. 9/103% Mar. 14 
ChstL &P A-O| 13,000|107% _-.-. + + ° Biereweeer (erste 101% Dec. 13|101% Dec. 13)10034 Oct. 81 ay 
fenmesels & oh | 
Peor & Pek Union -F 5,000|/100 ____. ace ee ee 100 June 1/100 June 1 
Second gold 4 wl: saceti atiitinnagin® piseclencon. ¢4péelugne td. eesdmahennede muankalbainill ities 
Pere Marg—ist ser A 5s__1956|_____ 2,727,000| 935% Sale || 81 Sale | 81 Sale | 7714 Dec. 21| 81 Dec. i) 77% Dec. 21| 96 Mar. 29 
lst orb Opie sian’ °* ”< Nepiene 271,000)|....- 7: £668 | @6 Ul... OIG, niccc wisainthciiectl tend 65 Oct. 18| 77% Jan. 27 
Puilippine Ry ist J-J Sead «G8 Dickies dcdecl coo GB Uvduintie climate celal denne 42 Feb. 5| 42 Feb. 5 
Paco & 8 L 
Pittsb Clev & Tol 
Pitte Junction. 
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Sales in Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1917. 
ear an. 
1917. 1917. Dee. 1. | Dec. 31. Lowest. Highest. i Lowest. { Highest. 
Bid.  Ask.|Bid. Ask.| Sale Prices. | Sale Prices. | Bale Prices. | Sale Prices. 
. eke mOS% ....- 98 Dec. 26) 98 Dec. 26| 98 Dec. 26109 Jan. 27 
| Bh RE alae seriesees 9734 Dec. 13| 9714 Dec. 13) 9714 Dec. 13) 97% Dec. 13 
oo Sale $346 8434) 80% Dec. 19] 85 Dec. 1 $64 Des. ¥ 9624 7m. 7 
85 87 | 83 86 | 80 Dec. i7| 80 Dec. 17 Dec. 17, 97 Jan. 26 
61 65%! 60 65%) 60 Dec. 27| $1 Dec. 3) 60 Dec. 27| 82 Jan. 23 
San 'o 
Prior lien 46 ser A_.___- Cobol -J 55% 55%) 61 Sale | 5314 Dec. 26] 61 Dec. 31)| 5314 Dec. 26| 71% Jan. 25 
Prior lien 5s ser B__.___ 1950\J - J 71 71%| 73 Sale | 63% Dec. 20| 73 Dec. 31/| 63% Dec. 20) 883 Jan. 24 
nace ctay gy ag ates aeid 1955|A-O 58% Sale | 67% Sale | 54° Dec. 26] 68 Dec. 31) 54 Dec. 26 76 Jan. 2 
oe A OO i..... 960} Oct. |3 43 45 | 50 Sale | 39 Dec. 22) 50 Dec. 31) 39 Dec. 22! 56 Mar. 23 
@t L & Gan Fr—Gen g 68._1931|J - J ee ee: es ae 101% Nov. 15/1121 Jan. 26 
General gold | RAPES lJ - J 89 98%)... ee ar ae 96% Aug. 24:104 Jan. 30 
gouth West Dive te cisetin—O| 6.0001 333g -7777Ioo77~ <772|--- == -2-- ooo = oon 90° Feb." “al 00°" “Mag 78 
g 56... ae ee a BEE RE 9 RES Bee: agian: ‘ 
K C Ft 8 & M cong 68__1928|M-N es Sc ee ad 101}% Nov. 12/1115¢ Jan. 22 
EC Ft6 & M Ry ret 481936\A -O 65 66%) 61% 68%) 60 Dec. 20) 6834 Dec. 28), 60 Dec. 20) 7916 Jan. 15 
ote R&B "cue .1929\A -O 83 90 80 aE Cerio. 88 July 10 Feb. 16 
8t Louis Southw—ist ¢ 4s- 1989 M-N 66 Sale 664 7256 65% Dec. 27) 665 Dec. 12 6434 Nov. 5 80 Jan. 26 
Consol 4s_.__.....1932|3 -D “69 «60 |62°° +63 1°58" Dec. 20/60 Dec. 4|| 58 Dec. 20| 72 Jan. 27 
tet tacul & nit ia ee as 1952\5 -— J 59 61%) 58 Sale | 54 Dec. 21| 58 Dec. 7 54 Dec. 21| 713% Jan. 22 
ne oe cides ccc, Sea skc oborcten cc acdoud oo dL... bee dL 
TY & Duluth. See No Pac 
8t P Min & Man. See Gt North 
8t Paul & Nor Pac. fos No res 
vy Fh el UP - J 60% 61 59 60%| 59 Dec. 24) 60% Dec. 14/| 59 Dec. 24) 6444 Jan. 30 
P&N P istetg fe-.---1919|3 - 3} 1,000)----- °°74]] 00% S! | 59 6074 59 Dec. 24) 60% Dec. 14 100% Feb. 26110034 Feb. 26 
Wd Ais Lise roo e ESA -0 % 70% 78 May 31| 82% Feb. 1 
i -QO} 152,000) go Sale || 7014 71%\"""""  6912| 7012 Hee 141 7OLL Thee 12 3 827 Jan. 24 
Stamped....  __. A-O 70% 71%)____. 6944) 70% Dec. 13) 7044 Dec. 13| 70% Dec. 1 
Ss..... Oct 1949|/F - A 48 Sale 55 Sale ec. 26) 5514 Dec. 31) 4244 Nov. 16) 68 Jan. 18 
SUCRE 1959|A -O 5444 5514/55 Sale | 53% Dec. 21] 55° Dec. 18| 5344 Dec. 21) 70% Jan. 17 
Atl- {i,1st 6 t0-M M- 8} 17,000) 8614 Sale |j_____ :, Be ROSS 0 ie SUR ROR. hs a «. te of 87 — 44 
Caro Cent ist cons g 4s__ J- J} 11,000) 97% ____}) OR a Be OF) Gece RS one 80 88 eae 2 
Fia Cent & Pen ist g 56_1918|J - J Sere meee O06 Oe 994 June 13) 99% June 
lend grant ext g 561 ; - ; tains wouddle Pe eae eae Meier eam | etetetelitetetdete pee tal atebe 
bas Ree od it =} Bo a tee ee ee 
«i co let . 26/5 -J “903% 96 "|°9015 “95° "|2777=7 TZTTITITTTTTE TITTII) 95 Oct.” 26110014 June 28 
So— Oo 
Bil sp 0 & G—ZSee Atl Coast L 
& Ga—See Southern 
és g Cent Pac coll__Aug 1949/3 -D) 445,000) 8534 8634] 71% 75 | 71 7314| 66 Dec. 19| 72 Dec. 4/66 Dec. 19} 88 Jan. 12 
vertible 4s ___ June 1929|M— §|6,111, 87 Sale | 76 Sale | 78% Sale | 73 Dec. 17| 78% Dec. 31| 73 Dec. 17| 88% Jan. 17 
Wertible 5e_....____ 1934|J —D/8,986, 10336 Sale || 8944 Sale | 88% Sale | 85 Dec. 19] 89% Dec. 6] 85 Dec. 19 10474 Jan. 19 
Pac ist ref gu g 48_1949|F — A\1,676, 91% Sale || 79% 80%) 75% 79 | 78 Dec. 19| 79% Dec. 7 78 Dec. 19) 93% Jan. 19 
gug 3i4a---Aug 192013 -D| 70.000) 80% ~00%e|| 803g g8°*|aa-- _$0"l------ ------|------ ------] “a5 May “is iz Saar 3 
Gal Ha Ban Ant tf te 193!(M=N| 18/00/1015 tosts||_°._ pase] 7° _ ,78%4| 70 Dec. “8/70 Dec. 8) 70 Dec. 8 8774 Jan. 12 
oie Pe ie “ial - J 7,000 wenenffenene BF [i222 gz |ITIITIIITICIIITT IIIT] 98 Aug. 20) 9895 Feb. 17 
& Ist p50". 1933 M-N|  9,000/100” 105 ||" 813% 95 "746 95 [27777 TTT 7/0777 77 T7777 9934 April 26)10234 Jan. 15 
A Eu £ be redeem--_-1933 M-N|_ ------ 101 10234)|___-_ | ES poate TE cee eet gee. OOK Ae ‘atz"ye07" 35 
a let g 5s int gu_1937|J - J} _9,000)106%4 ___- ||" ~~~ ee oe ee ee 103 June 30)10634 Jan. 22 
Gen gold 4s int guar_1921|A- 0} 29, eo fb Bike” Ee Be Renner mnbhiemeanmmNiE 9114 June 19) 96% Mar. 
genW mere | ee ed end eee 
Louisiana West ist Ga.21921/3 - 3} 1,000/10536 2 |" 9634 105%4| 9633 10554) -7777~ ~27777|722777 1227 TI/1003Z Oct." 26|1003Z Oct. 26 
| 
Morgan's La & T Ist 78.1918|A-O 3,000/102 105%4||10034 10074|/100% 104%{|100% Dec. 19'100% Dec. 19/100 Nov. 16,100% Dec. 19 
Nor of Cal ge aaid ba" 19203 - 3) saa leaaaz 10574} ----- 105¥6)_ - - —- | atapat ice aeeyatensugh 7 bsasig-cxat-aslinatg onasas 
Ore & & 58_..1938|A -O 440001018) 10242 92% ----- 9234 --__- gg tery ee ee 90% Dec. 26'101% Jan. 15 
Bo Pac of Cat fa 500-5 1927,J- 3 ’ 101 102% 94% 9634 90% 9634 90% Dec. 26 9014 Dec. 26) 90% Dec. wr don. 16 
&F Coast ist gu 46...1937\3 - J| 67, | se 8 Oe...) eee Mie Sonate 9344 June 19) 96 Jan. is 
oa 8 cours 4s--- 1950/4 - © 635, 86% Sele rete: 80 80 Sale | 80 Dec. 31} 80 Dec. 31) 79% May 25 wind = 
So Pac RR ist 44. 1955|3 - 3|3,264,000| 927% Sale ||" 7912 Baio” “78% Sale |"77°” Dec. 18| 7914 Dec. i) 77, Dec. 18| 95 Jan. 20 
Bouthern—Ist cons £ Ber.1904\3 — J|2.747.000 102 Bale || 438) “oe 3256 93 | 89 Dec. 19] 94 Dec. 3] 89 Dec. 19|102% Jan. 22 
Devel & gen 4s, Ser A__1956|A - 0|6,731,000 75% Sale || 58% Sale | 61 Sale | 5634 Dec. 24) 62 Dec. 28| 56% Dec. 24) 77 + 4 
em Div inte Siete Hoeee = 3] S200 Se saosd] O88 | 8, 8 Lan al cma BS Oct: Ql 7836 Mat. 8 
= at ded | 0S ee oe || ea ee ec. a . . 
tL Div iat gaa vis dborwa ms 5 59, 2 Sale aac ane = 54} 67 Dec. 12) 68% Dec. 7] 66 Nov. 7| 84 Jan. 4 
Cen enn © a) eceeemmeeese 0.8 0636 106 | Ob56 106 1c... a. 1... cnocackcocces condidbidiecesecres 
ai AES seta 9] iit Bh SOR monn gp nee ogg fcccs occefos coon So Abe ia] ag fea 
ist 30-yr 58 Ser eg “a 41°00 10254 102%4||"-""- 9434|"-"-- 90 |"80°~ Dec. 26\'90 Dec. 281 89 Dec. 26/103% Jan. 16 
Atl & Dany ist g 49... 1948/3 - J 6,000) 3014 Oe MS Wi derck wp dincinene eM ac-sas 834 Jan. 12) 84 Jan. 
A Second 48 deed ee 1948\J - J eee. Se “<<< 81% -<<-<-2< 80 cence 80 eeccoce eeaeereaelebonwnes cocece ap Sra F eb. 7 “75 Feb. 7 
atlen & Yad BR a FESS. Rot nage resis. aampmptelpertingan Keniibipe mar 32 | 75 Feb. 3. te ¢ 
& & Ga div g 56__1930\J - J} 13,000/\105 ~~ ~~~ 9134 964] 914% 9914) 9614 Dec. 4) 9614 Dec. 4) 95 Nov. 27/1 “3 
Cons ist gold 58____- 1956|M- Nj 107,000)}107% 108 || 92144 100 | 90 100° | 92% Dec. 7| 9214 Dec. 7) 92 Nov. 9]108 Jan. 
& Ten Hien g 5a___1938|M- $ FS BRR RSIS CO Aoki alle Ae ice om ER 3 99 July 12/1011 Mar. 15 
Georgia Midiand ‘iat ae. 1046| — 0 4,000) 6034 66 || 501% ____- Oe ge ee eee as ee 64 April 18| 65 nd % 
Ist g 6s_____ 922) - J| 21,000) 10634 10734/|103 106 {100 10114/103 Dec. 10/103. Dec. 101101% Nov. 8/107 Feb. 7 
Mob & ist & Ge 1926] - J 000/108 36 --.-. 97 10244 100 102}4|..--.. ------|------ ------ 102° June 15|10934 Jan. 
Birm g 4 ati, Boe REE EO RS, Fe ee ee RR SER eRe: he utes Ga 
ortgage 4g__._1945|3 - J 3,000)) 74% ____- ae tae) See ee oe ee 70 Sept. 25| 74 Mar. 19 
Rich 2 avec b be stpd 1937 A-0 26 ,000)\103%4 _____ Sra a. Wee ee ee 100 May 31/104% April 3 
Se Car & Ga ist 'ta---1o10/M—N| 110,000]10034 Sale” |"99°~ “G6°|"85"~ “0™-|"67°~ Dee. al" 97" Dice. al G7 Now B01 Tan. 18 
Va Mid—Series D, 4-55_1921|M-8| ------ i DONT TOR ES Tey RR ede aetiitenn oA: mae | I ne ATE. SE 
Series FF er-------- 1926/M—$)  ------ Coes: Capita 2 habticiehs leap beac ipa ame SRIF ier ON bee alee 
RARE 1|M- BR See PES RISE. 9 NRE: 8 A a MEU rR 6 GE ART MAREN: vin Sa 
on Mid, gen Ba.1936|M-N| 36,000/1065¢ ~~~ 7||"7777 9714|--~72 gage akaceES. seratae Shas | 9734 Nov. (9]i08, Jan. 12 
sé8W Ist gu 5e____ 3-3} 51,000/104° 10634/|°'93°” 100 a ee ee ee ee 105° Mar. 28 106% am 32 
qn cons 50-year Ba_1953)4-O| 38,000) 9034 9234] 7134 77 | 70 72%|-.227> 27227}-2222 2277 9034 Jan. 12) 31% ian. ie 
& W ist cy gu 48__1924|F - A 2,000] 93°... ee oe eee oe lt nnn ee on 2 
Spokane Internat 1st g 63_1955\J —- J 8,000} 93 ___.__.-- —. tee: tee 95 Mar. 1| 96 Jan. 
Assn of 8t L ist g 4340 1939/|A-©| 20,000! ___ 100%/|__._. 9o9u%\_____ ERO Le esas ee 93% Sept. 22)1015% Jan. 31 
areal scat 3) Biggie Ml Belo BM ho ad a eB 
SPeeae » ’ svedéaheddéne soone ennee oc. 4 ec. 3 ° ° 
SLM [ .:; Ss__1980/A-|  7,000/101 04 \\~~~77 93%4|____. ae 0G PRES - 9534 July 51100 Feb. 21 
' 
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’ ] BONDS—-STOCK EXCHANGE RECORD. 27 
Foie parang = Saion tn Price about PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
EXCHANGE) iod. | 1917. 1917. Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest. 
Texas & Pacific ist g 58_.2000/3 - $ Bid. Ask.|Bid Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
g, income S_*-~2000 4;P| 738.000 )100%4 Sale ||-.--- 90 | 83 90 | 80 Dec. 17) 83 Dec. 20) 80 Dec. 17/102 Jan. 17 

La Div B L ist g 58...21931\3 — 3 8'000' he bh 40 70 | 50 Dec. 13] 50 Dec. 13) 50 Dec. 13) 64 Jan. 29 
VE WEN W iat guise 1930F =A) 2-2 95 soot 2 |oonoe 3 2 ee a ee 

i & Ohio Con ists s. 1935) - J 4,000 10434 Sale | 90 9934/0 of cicidks cand lites wag moe 128 Nov. 12 104} ‘Yan. 27 

pie ee Gs 35 Pre : ot yess et acco ee ee ee . t an. 

Kan & ist gu ¢ 4s----1900]A - 0 30/000) oaid 33% “65 30 "65 — 3 EGR MEALS 2 NTE BE 2 oH Nov 12] S in, 18 

Rome creat cx-terrlt = 3) Sto] $2 88 f-n-—- GBM). 8 | iN Bie. io] GIN De. 10) Oe Dees 10 SE es 
Tol St L & W—Pri g 8)68.1925|3 - | 53,000] sire 85 |---~- 77%|-- 777 Bee oF ac Nor. 141 9335 Jane’ ie 

ROSA po +s ee °~ Sey ad -<<<2- Se ae ee ee . a . 
eel trust deg Ber A----1017|F - A ec 68% © 3s nid 42 45 | 42 Dec. 19/ 45 Dec. 28/| 42 19] 60° Jan. 12 
“indo uly 1946/3 -Dj 24,000) 80 387 ||_---- Sa noe 602 Se ae, ee eee 2 
con 5a_ — 

Us os is ng S8.1928/J -D) —25,000)'10034 Sale | ----- 5 |.--.. 95 90 Nov. 26110034 Jan. 2 
Union Pac RR é Id gr ¢ da 1947\J - J|2,635,000| 9854 Sale | 38” Sale |”873Z Sale SS Dee whee tee ae 

90-year conv 4a..~~~~~7192713 — 3|1,421,000] 933z Sele || 8a3¢ 85°*|"83 90, June 14] 9834 Jan. 17 

First & refund 4s. June 2008|M- 8|1,610,000| 92° Sale || 7854 7834 Sits Ror. tal sei 

Ore RR & Nav con g 48_1946/J -D 82,0001 93 Sale 78 82 78% Sale 76% Nov. 16] 95% Jan. 20 

Ore Sh Line ist g 02. -1922/F — A| 194,000] 10334 108%/|102 103 |1oe sok 79 . 28] 95° Jan. 17 

First consol gold 56..1946\J - 3} 63,000/)107 107 96 100 104 Sale 10044 Nov. 7/108% Jan. 12 
Guar refund 48_.1929|J -D)1,117,000) 93 83% 844] 841% Me p= Bate one 2 
Utah & Nor Ss_..-1926|\J - J '000//101% _.__- 4s Beta o4i9 _ 80 . 18} 94% Jan. 16 
lst extended 48...... 1933)J OF Sannin 9344 100 92 100 ae 92 100 Dbded ye -aliax 98 Aug. 24 

‘andalia consol g 4s__.. ae eee, Pe eg meen eT 
Vv Consol 4s, : B77 1057 M_N 58,000 4 he ay = 88% oe Si 8134 Dec. 19} 92 Jan. 29 
Yorn Cruz & P ist gu 434010341 — J] 2,000) - be Scale see - os” Bene, at se » 18 

infan ..1962|M-N asggh eso 98% Sale || 91 9134/91 Sale 87 : 21 100% Jan. 2 
YY sbash ist gold 5s 1939/M-N| 855,000'10534 Sale || 95 96 
oe rn ted e 9514 Sale 93 Nov. 16/106 i 

Datearans Aerie axc-tgalh = 5) 17-00) SON 100) gaye 88 | G5 Sa a De an Se 

ist lien equip s f g 5s___1921|M- 8 9,000| 97 _____ 8 - cocka 2 ee eee oe ne saas Bhan aa 

ist lien ars 4s_1954|5 - J ee ee ee ee 99 May 1 13] 10054 Mar. 13 

Det & Ch Ex ist g 58...1941|3 — J} 23,000/105% _____|)----- -__-o|7727> 27722 78 Ma 80 Jan. 23 

Des Moines Div is: g #-103013 - J) 335 834 pete: MRE BR iden - 0936 Sept. 21|10534 Jan: 

Omaha -1941/A-O 000) 7214 75%/|-.--- 74%)| - -” rae ne eae eee ee” eee 

Tol & Chic my |----- SS74)_.--- 4 73 Mar. 77° Jan. 
pt Div ist g 48_1941|M- 8 5,000) 82% 86 |\----- seh SE: 80 84% Jan. 12) 84% a rf 

iat pour eo teee aa teas —A| 1,000] Sahl “setell 7as6 04] $6 gem ZEN fal. 8 906 tem. 
West land Ist g 48...1952|A-0| 810,000| 727% 7344] 5734 623% . = So, ems 8 
West N'Y & Pa ist g 68_--1937/5 - J) 20.000 10434 Sale ||... 102 ~ S 27 125% Jan. 2a 

Le Saar pe J ae a ---<-=- an. 
ee Bena) Nene ee sc Ra la Mae 
acific Ist 5s A___1946)_____ 739,000| ~~~" 79 “80 | any 82 17a” Nec 20) 82 Dec. 208 78 Dec. 20) 87% Apri 
Wheel & L Erie—ist ¢ 88__1926/A - 0 26:0001003% Baie “|.--. 99. |.°°% $3 78 Dec. 20| 87% April 13 
Wheeling Div ist ¢ 6a..192813 — 3} 5,000 934 _|i-7~7- 98%|"-7~ ° 10046 tan. 2103 sies. = 
& imp 3e_..1930.P-A| 2,000) 9914 100%4/|___-- 9887|7-777 8 100°” Feb. 26/100 Feb. 26 
446s ser A_-.1966|M- S| 2,000] __*. __“<i--- 7 76 |57"~ 7 9076 Siar. 19; oo7s Seer. 2S 
Wh & LE ER ist cong 4a.1949|M- §| 400,000 | 783 “78%||_.__ ms 1° 95 ay at ew 
BB it te iea0ls = 3} 3,000] ge satel 6234 85341-B0i2 July 6] 82 Jan. 30 
Wiscon Cent ist gen g 42194913 - J} 408,000 87 8744) 72, 743 92° 7a 7 May 28| 8374 Jan. 18 
p & Dul div & ter Ist 48_ 1936|M-N 131,000, 88 88%] 6744 7534 68% 76% sou Sely’ a0 Son 
Street Railway Bonds | 
Brooklyn ~ 
reniea are ae Nett Saleh ag OEM a5 BBL gp G9Ml-aaeeeoonvaclssess anne si ber. Sea1 Hiden: 
* Se ean fotlsnat? Goin 1 Ot. O28 | hc Oe TER" KS Se Oe an. 

‘ oar geouned mote | a. 101812 - 333000) 1004 Sale 92% 95% Sale | 90 Dec. 20] 96 Dec. 31f 90 Nov. 19/1014 Jan. 31 

Bkiyn 48eu 5a’16-"41|M-~N 2,000) 94 "OR ccc Ee sade Efron n-= eter i are recta Se. tle oe. 

Bxiyo Co& 8 Bist be_.194113 - J] _------ ec $936 ROME MIE MA ERT Bs oa 

n El ist g 4-58_- 1950)P - A $34,000 10044 Sale}. --- 89 | 8734 89 | 8814 Dec. 24| 8814 Dec. 24|| 8834 Dec. 24/1011; Jan. 9 
waiser eit 47,000) 33 oi. id Bellen: La Dec. 191 73 Sept. 19 101i Sem, is 

Nrawait lec fant poids i08ily = 9) 18-000) aug St |--- g09L-aa- bo |o2-non <aoooofrooc oad 0 de 19) M4 ae 
Sey Sts Mae aaa Bate 4) 3.900 seas Se) Big °° | SONS Saag 82 DSH] Pee oie BS OLS Be 8 

4%6____- it) ae. A anecel oo ee ee Le ee . : 
ey TUNE i A inehe <ieen SE enn aneodsdakan 6h sadeke-waee 100° Mar. 13/1013 Feb. 7 
U: emnith Ls & ‘Tr tat g - 188 Fl everepaey.: 84 Sale || 70 71 | 68 Sale | 6714 Dec. 28] 70 Dec. 4§ 67)4 Dec. 28) 86% Jan. 26 
Manhat ser‘A 6 1957 F ~ A{1,142,000|" 03g Baie "|| 507% ~5134|"513Z Bale |"477Z Dec. 11] 5134 Dec. 31) 47% | Dec iil-aaiz sag?” md 
Rn y Laas] 2'049;000] $255 Bele || Sask ta 51% Sale |°47% Dec. 11 5114 Dec. 31) 47% 11/ 69% Jan. 2 
wort Bi, Mant 1 Dec. 13] 15 Dec. 279 11 Dec. 13) 2 ‘ 

N Y & Jersey ist ie Pe A d | See Bie Ste tha oe a EE, RS: SRE 100 Jan. 9 100 Jan. 18 
fapen neatnon Coll 4340... 19884 - 0 et hy a 72% Sale || 55 Sale 55% Sale | 51 Dec. 19) 55% Dec. 31f 50 Nov. 9| 7344 Jan. 8 
Mdanbat Ry (N'Y) cong te tooola~ Ol 203.000) goss oN? || 3356 “B13! Fox “BOK oe met Ste Dee? sis June 28| 94°" Jan. 23 

’ HN GBSO ccconll 49708. SE78l FUP8 BE Iblésndca Sdceuslonreccae eeoeek an. 
m a tax enemy t g--saasn- 9 334,000 93% 94 || 73% -. 80 83 | 81 Dec. 28} 81 Dec. 28 Oct. 10) 94% Jan. 15 
Met St—B’y & 7th Av Be. 1943 ee 54 "000 75 85 “76° o056 “2-5 With Xk os onnelag case beeen 50 April 11) 80 April 11 

Col & Oth’ Av letewe ta isesiM. & yoo 99 99 ¥ Z 4 764 85 | 7614 Dec. 5| 76% Dec. 5)| 7644 Dec. 5100 Jan. 19 

rt Da AA ee BR 98 138% 5 $336 vied OME cok wienddbanewes Acne 95 May 17/100 Jan. 25 
et W 8 Elev Chic 48_1938\F -A eh M WOOF ---<- *% |----- © dicoace shnnecduannap oenane 80 Sept. 26 9934 Feb. 7 

os li Icons Se ----1928/F - A) 7,000/102%4 -----|----- - gg--|-=--- “gg--|--2-= eeeeee|ooeeee ooo 100}4 June 18/103 “Mar 6 
we Gen & Fefuund Se-——-----1961|) -B) 1,000) = orn doo eed I ce a 
Mont T. vitae ween ae enand £0036 ote s 98% H 46 S ible. <skeledndek wienktheankal meee 98% Aug. 28) 9834 Aug. 

N Orl Ry & Lt gen 4%s8__.1935\J - J 5.000! 06% Bi” ue Rage one ees za54 Ne ee ne eee $04 May 7| Siac 
N Y Munic Ry ist A 5s..1966|) - J| _38.000'j00. _____||_..-- -----|-~-_- RF fee- = 30 ne onnidre nes saene 4 4 : as 7976 Aus. © 
New York Rye lst & ref 4s 1942}5 — J| 568,000 "70ig||_._.. 51 | 51 Sale |"4712 Dec. 261 51. Dec. 31 ol recs 
wg Atfustin’t income fe. - 1942) A ~ 0/3,518,000 “48iZ Sale’|| 103% 19% 40 — 15% pec. 38 ou Dec. 31) tf pec. 2 is ree 3 
¥ Btate Rys Ist cons 4348'62.M-N| 35,000) 87 8834)|-.--- gay Sef Batata Peer Ri rah gio Os 75 July 3| 8744 Jan. 23 
Portland Ry ist & ref 58.1930. M-N 91 80 
Port Ry L & P wt waanni-n--- BE Bee--- Be |----- -za--|-e---- 0-22" oak oa Al 
Eiony tae Pineie teenie A| ‘Soul agg [<== 88 [oo-2 x80. [ees coccnafesaees coco Ripe re igh ae 
e cons 5 phy Be > . eesee ee Suaphaie ee paptebhahe Ge: ie ieee tennis Cea See 8S " 

Third Ave ist ref techeepe, 7+ 84 ie 7 sanann uy ie of ee ee ee Oe ee ee ee 102% Mar. 14/1024 Mar. $ 

A t income 4.21960) A ~ 012,151,000] 92% "28.11 3314 Sale | 33 Boel 36 Des. 201 6 Dec. 1 2 Nov. 19 7358 — 
Ave RR lat gold 5g_-1937\J - J} 40,000/307, 108 || 85 96 | 86 95 | 90 Dec ‘ an. 

000: 5| 95 Dec. 20) 90 Dec. 5108 Jan. 8 

Gamera aAaass see aaah 9 usu H0s sg $e) GBs | #2 Dee 1] ea Dee. 41 Foor al gh Mat 

ee OE 48,3 - J| 11,000) 72 80 Gite ee epeeemnmemernen <RST -- oO 

ov b. - - l-aa-- -zc--| 58 «= 60 | ------ J 60 Aug. 63% May 16 

Guaesasr git Maat 8) obimal—--- gue] OO GB. BS gp ek] 06") Be Bd ats Babe 
- Ot |) ee | a |): > en |)! Sa pee nC er e *. 

omar Was eenWvaPase tea A= Si2.cuaaue| $658 Sr fccuns BRA $eMcooos cf oo Stic hu 24] 42 
4s 3. gy! >} —~phebeaad odie er Cece a ee Segoe 7) reepomanetges aampaaaten:. RSP, . . 

pe Equit Tr ¢ NY) tater Mie fenone| “ais scone corn 383) |----- 25881 -55° Disc. “6138” ess Gl] 38 Oct. 17 33° Sept. 38 

Ry & Pow ist 5e_1934'J - jj 108,000||"90° ~ ~9044||____- 80 |"8014 83 | 78 Dec. 21} 80 Dec. 3] 78 Dee. 21| 9344 Jan. 26 

Gas & Mtestris Light Cos | 

LEP ae Rao: Fp; Slate aaeeaMels peer: anes: 06. Seat. 9000716 Pen. 0 
as & E 1st &rette’56'A-O} 80,000/100 10034)|-.... 9934\_---- _903g|-- 77> “TTDI TfTaT Tot TTT 9734 Sept. 13/101. Mar. 21 
Caemies dus E] ist 58.1927 5 - J| 258, 000) Se: ae 77 83 54) 75 Bale 75 Dec. 31) 76% Dec. 13 75 Dee. 31 91 April 13 
nr Mi SO 2k ee ee ee ee ek ee aed e < ar. 
Consolidated Gas conv 68-1920 Q- F 4,204 000 |123 Sale |}101 Sale |10014 Sale | 9814 Dec. 31|101. Dec. 1) 9834 Nov.13120 Jan. 2 
ae 
} | ( i | 























































































































28 BONDS—STOCK EXCHANGE RECORD. (Vou. 106. 
— — 
BONDS Int. Sales in Price about PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
N Y STOCK EXCHANGE) iod.| 1917. 1917. Dec. 1. | Dee. 31. Lowest. Highest. Lowest. Highest. 
$ t Bid. Ask.|\Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Cons Gas E L & P of Balt 5-year 2|108% J 26 
ia ails 921|M- 106 ,000)|1 Sg BOO: Bunses WO  liccote ncthusheeenn sous t \% Jan. 
Detrots City Gas Co Se. - 1923 4 -4 ,000 10144 | eps 98%|_._-- 98 1...0nc sheeueeaeen aeeee : 97 Oct. 11101% Jan. 24 
t Gas ist cons g 58.19 ~~ GasuaoltGk: satdelceuuo necnalecsas ongoolacione Speed SC CLEbh on paces sl cad ae 
Detroit Edison sa - J} 135,000/105 _._.- $5 101 | 91% 96 | 92 Dec. 20| 95 Dec. 92 . 20105% Jan. 8 
teh tte Seis M-- 8t0 Me 8} 86,000)|_____ 101%||_____ Ey Pee 99%| 92% Dec. 92% Dec. 24/| 9214 Dec. 24102 Mar. 13 
Gas L Co Ny ¥ con g 68-1982 8 uoeaee 1013 -----||----- 100%|-_-_- 190546) .2.-6 wonaccdisnank pads ancudacenn alike 
& El Co of Bergen y CE ethic “Un edcae wecadiovcan cnscelancadi smepeielacnam ean ae ee 7s 
wana Elec ek: SEY at Se eT nw ecanslamenan Sopieiniie Memual ay 5% Sept. 
Eudeon Co Gas ist _.-1949 M-N 000103 103%) 96 et RES . 96% Dec. 6| 96% Dec. | 96% Dec. 6 103% Jan. 25 
City, Mo ee ~E “Londetbidas unabehnenws 6O36l.-.--. 884) nnncn sccdcclhianeen shbbe ee btede ties wane 
Se....1937|A-©0| 21,000/104%% Sale |88  =___-- $5% ....- 90 Dec. 19| 90 Dec. 19) 90 Nov. 30\105% Jan. 19 
aye So = Bi &P Ss ee 1997|A-O} 34,000/115 117, ||____. Be ae eGes M6 | Lccnse pirebalnonias pac — —_ be 45 Se im. » 
Convertible hice 1925|M- 8 SE  k cwn pnteelawndion shuneieisand weoasil . a a 10 Apuil 18 
Ed El Ili Bkn ist con g 48.1939/4 -J 10,000) oR  temin > ahhacl 70: +nshubigiéne duced s\"s9iz ties al KK lin ae 
Lac Gas L ist g 58...May 191910 - F 286,000/101% 102%) 97 98 | 97% 97%| 97% Dec. 2 %4 Dec. 6) 97 Dec. 20 102% Jan. 19 
Refund & ext ist g 5s... 19 -O} 170,000/)102% 107 || 94% 95 |___-- 95 | 94% Dec. 29) 94% Dec. 29 2s Dec. 29102 - 
Louisville Gas & E ist & refés 18 -J a ah . cueecladeos nadonetinegnu padi . foe — = 
Milwaukee Gas Lt ist 48..1927|M-N| 26,000) 92% ...--||_____ ey Ram OB Biss wncddndncnsue poaken 103% cane elf te i4 
NY Gas tl “He P coe ipsa) =D 485'000 104 Bale “0! <i Saale: ne O74 Dt. 12 105% Jan. 25 
Purch money coll tr g.19491F -A| 318, es. Sei Ob . FESEE.. ns uevnadlsanoie doce 2 quly 2 i Jen. 19 
El let cone & .--1995|J - J 1, RN” SRR FRE Se aS, ROE ees eh, 3 nN bs zune i 
REDE TLE og Se 1s F-A 7 ES ER CE apie tie HORA tale A ARNE met ug. % 
or & ref 56 _.1937|M- N| 666,000) 993% Sale ||_____ 924% Sale | 9044 Dec. 27| 92% Dec. 7|| 904 Dec. 27|101_ Jan. 31 
Pacific G & gor & tof 50. 1942/3 - J| 997, 92% Sale || 80% 82 | 791% Sale | 79% Dec. 31| 82 Dec. 5 79% Dec. 31 93% Jan. 18 
ohh ROE TAL Ad RY = PRED 06 |-ss-- oe ingse- Be rear Senintpeseens <teenn 100 July 181100 July 18 
& Passaic G&E5s1949|M— 8 2, 1004 -.---- 98 100 Re ee aR a eee am re ia y 171115 Jam. 11 
s Gas & C—Ist 68__1943,A-O0 8,000/105 115 || 98% ____- 90% ..... 9814 Dec. 12) 9814 Dec os oe: Se ae 
gold 5e_____- 1947|M- § 87,000/}101% Sale f|_____ 8934). - i Si or RE a. 4 ; {Soo 2 
Ch Gas L & C 1st gu g 58 1937|\3 - 30,000)102%% ..---||____. 91%|_____ DE. lonpinec! aalkebakenumn angen 2s maw 2 
Gas Ch ist gus Set OMOtas secneloncss | i Pee Rd ida na onealniicoette sinmnie - eh so 3 
at Gas & Oil 56_.1926|M-—N 32, 86 ee Be ee | Bae Fase De: Eecudes pabnt Sinaia ne mae 94 July 10 101% Jan. 11 
ut Fuel Gas ipege s Be 1967 M-N §,000)/|100% -----|i_____ | ee ae | CG te eet TSE y ° 
7“ conv deb 58_.._. 1919/F -Aj ------ SE biel 5 oe 97%)|____- 2 ARNG OS ERR REE * ee eee Sa 
deben 5s g__.-...-. 1922;|M-N| 45,000) 92 . Sh ee 8 84 Se RE ARR 93 ov. 41103 Jan. 39 
Gas & El conv sf 60. 1926\J -D 100,000) 101 102 93 99%)|____- 99%| 93 Dec. 4/93 Dec. 4 : Dec. aie % 
Ltg Co Ist .-1951/5 -D yO ee ee eh es Rae Seen 978 ; 4 Pe Lm f as 
Lt & Pow sf 58.-1954|J - J} 7,000 84 -----||___< 2 2 Baths OP a cise wapceuductaen ouaenen $4 July 26 mf. Met, 
Gas & Elec 1st 5s. 1949|M- S SME sin nines wesc. a, tne Ave. qn] 0178 See it 
ELL & P ist g --1982|M- 8 6,000)|.---- mt. $7%|_.--- ee pt. 27| 98 Aug. 18 
United Fuel ¢ Gas ist of 68.193619 - J i oe ..... 00 |..... @fidl...... ...-cclcocce- -aceush 08 Ger Duleeeeaee. Oe 
Utah Power & Lt ist 58_..1944/F -A 955% 95%4)|_____ 83%) ____- 7 RATT TOR RS SNK a ay 13 one en = 
Utica Elec L & P ist ef 58g 1950|J5 -— J (0 BES ESS AURA E Ns: POSES INES Hert ea RS rd —— io 
Utica G & El ret & ext 5e-- 1957/3 - J BODIE beadelnn cae 99%4)_____ Oia kin cle ckwklin -aiebiinn RS Aug. i. = oS 
estchester Light gold 58_1950/J - D 105% 106%))____- Scns OB Wi coe i tiachucinae sation ar. . 
Miscellaneous Bonds 
adams coll tr g 48.1948 M- 8 83% 84%/ 66 66%|_____ 66 64% Dec. 12 66% Dec. 4/| 644% Dec. 12) 8434 Jan. 23 
Siesks Gala Mt deb és A 1925|M- 8 844s Sale || 38 $6" 20° Sale | 14° Dec. 20|.3734 Dec. 7|| 14 Dec. 20) 85 Jan. 3 
eat 4 conv 6s Ser B___._1926|M- 8S 84% Sale 38 42 16 18 14 Dec. Dec. 10)| 14 Dec. 20 Ria an. ss 
Amer SteamshipofWVa ist 5s’°20.M-N} 10,000).....-...-/|. | 102 Sept. 26 6 Sept. 36 
& Co Ist real est 4348'39|J - D Sale || 84% 86 | 83% Sale | 81 Dec. 24) 8414 Dec. 4) 81 Dec. 24 94% a, 
Booth steric deb s f 68_1926;|A-O 91% 93%4)|_____ See atte: a ee 92 Mar. 7 = 5 13 
Copper coll traf 6s_1931/F -A| 415,000)____- 98%) 8814 89 | 89 Sale | 81 Dec. 20) 89 Dec. 31| 81 Dec. 20 98 Jan. 13 
aa ~~ -F oot Baio “I-777- BREE 6 seccabacency qcmandaans 3e% Juy 3] 9334 Jan. 8 
Buildings ga tax oz-~1 A-3 Sale |-757~ 977 Foul 36 tee 3 AK De 7| 75% Des. 21) 9034 Jan: § 
Certo de Copp conv be °25 M- N/1,118,000)|_..__ _..-- 102% 107 |101% 103° |100% Dec. 20|10334 Dec. 11/|100% Dec. 20 118 Mar. 6 
Un Stat istguA 4s 1963/3 - J 100% Sale || 87 91%! 80 OT00. |. i ee 92 Nov. i 10134 — » 
iue deaket it. 0 scat ae 178% Sale \e7? Sale |e70 Dec. 19|¢77 Dee. 31\le70 4 Deo. 1914101 June 22 
Vv ser ig — U/11,622,U00U)|.. 2. onc oe e . " ° 
pLab-Rec sf Ge. 1941 f - R ee ee ee ee "9G RAR gasubstrls Renee tesserae 83 Aug. 18| 874% Jan. 8 
ConM8& P ist 6a_1928\M-N| 204,000|105%4 10634|| 98° ~9934|_._-~ “98° "| 9434 Dec. 18| 963% Dec. 12|| 941% Dec. 18|10034 Jan. 20 
oases M-N 103 108 98 + CTEM 94%| 9644 Dec. 3) 9644 Dec. 7)| 9644 Dec. 3 166 _ = 
er Marine inates--iostia. © "9458 Bele || 945¢ Saie*|"3"” Sule |"87"~ Des. 30947” De." “il| 87°” Dec. 20 0084 Mar. 94 
Power efSsAlJ - J 100 Sale |___-- 87% Sale | 86 Dec. 21| 885% Dec. 10)| 86 Dec. 21/100% Jan. 16 
10- oy be, ad weet -¢ St, oi sepoeds Regs RGR Iee MRR REIEI Oi Ste eR: Sete haere va 
 ¢ eee ph ERROR EN ER, ES Ae ee FERIA ets Pee ES GREE TERE a tee RM RRND MES er Slee es 
Co ist sf 4}4e_.1930J - J 93 93%)... a ee | he EIR SiS ip eee 90 July 25) 93% Feb. 3 
Baceey fore snide 8) aa Pe A lemme ge FH 1 78a] Zk a 
‘ower ae age ES SR I Re er eee CUE Te Rae er . . 
Niag Lock & Ont Pow Ist 58_ 1954; M- N 93 94%Ki_____ a3 Rare OY | MEELIS ERASED 89% Oct. 1) 94% 7 at 
Nor States Power 5s A____1941/A-©} 690,000]__.___ _____ 87% 87% ____- 87%| 87 Dec. 26) 8714 Dec 6 87 Dec. 26) 99 Jan. 18 
SEA SS = Natale eae eee eceeebeneee pesca go das, 3 si Ten, 
Transmission 58__ igs RARE Ge Ga RR OY See cee “Tiere 
Ser Cor N J gen 50-yr 58 '59)A ~ O 92% Sale || 79% 79% 75 Sale | 69% Dec. 26) 79% Dec 69% Dec. 26, 93 Jan. 18 
am 3 5 F Power Ist 5e.1949|F - A) _..__-||-.... ...--}]___-- 935% _____ ite ir eOTNe ampere Rie: Bia iyi tae re 
Wash Water Ps 80 se a. ae 90% Sale | 8834 89 | 85 8734 Dec. 17) 8834 Dec 8734 Dec. 17/1014 Oct. 5 
Wilson & Co Ist s f 63____1941|A — 0}1,644,000|__-_- _--_-||" 961% 97° | 943 Sale | 92° Dec. 27| 97°” Dec. 3|| 92° “Dec. 27|103% Jan. 31 
Manufacturing & Industria 
Ag Chem Ist cons Sa. 1928 A-O 103% Sale || 91 95 | 91% Sale | 90 Dec. 27| 9314 Dec. 3]| 90 Déc. 27/10354 Jan. 11 
vertible deb 5a__.__ 1924 F-A 102 103 924% 93% -___. 93 | 91% Dec. 27) 93 Dec. 4/| 9114 Dec. 27/105 Jan. 14 
am Oll deb 5s _._.1931 M- N 97% Sale | 82 89 82 88 | 82 Dec. 22) 88 Dec. 28 82 Dec. 22) 97% — a 
4m & L ists fg 68___1919,M- 104 e || 99 100 | 98 101 | 97 Dec. 28| 98 Dec. 12| 97 Dec. 28/104 Jan. 31 
Smelt’g & Ref ist5sA_1947|A — O/}2,120,000/__.__ _____ 86 Sale 86% Sale | 84 Dec. 19] 86% Dec. 31) 84 Dec. 19) 92% July 
Fhread Ist 48___1919|5 - J % Sa 96% 97% 95% 97%) 95 Dec. 21] 96% Dec. 11|| 95 Dec. 21) 99 Jan. 7 
a et ee 2 Wbets wn We... lenin 1s 8 
Sebo eneeeesauwnace a e SS I SLE, CE Py wie eee . . 
Am Writing Paper Ist s f 581919) - J 87 Sale || 78 79% 76 80 | 77 Dec. 20) 7914 Dec. 6] 77 Dec. 20| 92 Mar. 31 
Baldwin Loco Ist 6 f 5s ’°40|M-—N 103 106 4909 100 §-..... 100 | 981% Dec. 20) 99 Dec. 6] 98% Dec. 20/1044 Jan. 23 
Leather 20-yr g 5a_1925|A - O 102 Sale | 95% 96 | 9534 Sale | 91 Dec. 17| 9534 Dec. 3) 91 Dec. 17/103 Jan. 24 
tral Foundry ist sf 6s_1931/F —A a 79 ae, ee en a 85 Aug. 31 85 Aug. s 
Consol Tobacco 50-yr g 48_1951/F - A 000] 81% ...-.||____. BA ese ES AAR RUNES A 81 Mar. 31| 81 Mar. : 
Come See Ret gst aati 1931|/M-N| 45,000)|_____ eee ee RR 965% Oct. 25) 99 Feb. P 
lst 25-yref5s_..._____ 1934)|M-N/1,147,000} 97% 98 || 97% ____- 954% 97%/| 95 Dec. 21) 974% Dec. 6) 95 Dec. 21) 9934 Jan. 8 
Cuban-Am Sugar col tr 68_1918|A — O| '325,000)|1015% 10234100 10034 100° 100%%|100 Dec. .4/100%% Dec. 14/100 June 4/102 Jan. 12 
Distillers’ 8 C cony 1st g 5s 1927|A — 0|4,914,000| 68 Sale | 74 76, 74 Sale | 70 Dec. 13) 74 Dec. 5) 59 May 17| 76% Sept. 
@ I du Pont Powd 4248. _ 1936 J-Dj 307,000\102 105 ||_____ * ee eee eh Sigua Soros 103 April 2)104% Jan. 8 
General Ist ees ~D) .....ci..-.- ss oe oe ee, sen" "i6 
epee! Biec g 3348_..1942;}F -A| 41,000] 791% 30 ||7~~~~ 78 RE Re oe eee 78 “Mar. 7| 81 Jan. 16 
iat ba "Des 1952 M- s 583,000/105 106 96% 96% 90% 95 | 95 Dec. 13) 96 Dec. 10!) 95 Dec. 13106 an. 20 
int Agric Cane rie 5s_'32|M-N]| 418,000! 72 _7834|| 70 Sale +6634 6814| 6634 Dec. 19] 70 Dec. i|| 6634 Dec. 19| 7935 April 28 
Internat Paper ist con g 6s 1918|F - A| 549,000|101% 102 ||100 100% 9914 100 |100 Dec. 191100 Dec. 6| 995% July 5/102 Jan. 31 
Cons conv sf gold 5s___1935|J - J| 721,000] 99% 100 || 97% ___- ewe 98 Dec. 28] 98 Dec. 28) 9754 Nov. 30/100 Apefl = 
tag & Myers eae 1944;A-O} 300,000/127%% 128 ||1101%4 1114111 Sale |110 Dec. 5/111 Dec. 31/110 Dec. 5/129 F 4 
Sane nee a tee 1951|F - A| 548,000/103 Sale || 90% 91 86 86%4| 86 Dec. 21| 90 Dec. 6) 86 Dec. 21/1046 Feb. 21 
(P) Lorillard Co 7s__-- ~~~ 1944/A-O} 314,000/12614 127%||11014 Sale 110 111 |107% Dec. 19111 Dec. 28/10744 Dec. 19/128 Feb. 31 
ge ip ena ae abe 1951\1F-A $,000/100% 102%||___-- 90 85 Sale Dec. 31; 85 Dec. 31) 85 ee. $1)108 i a 
Mex Petrol Ltd cony 6s___1921|A-0O 149,000/106 11534||100% 10444102 1044/1 Dec. 19|10434 Dec. 15)|100 ov. 7111 aug. oy 
ist lien & ref 6s Seties C_1921|A- ©} 233,000|107 1103410014 105. 101 10334110234 Dec. 111103 Dec. 27/100 Nov. 511034 Aug. 7 
Nat Enam&Stpg Ist 20-yr 58’20|J -D| 208;000)|100% 101%|___- ead ee es 98 May 4/102 jan. 16 
Rational Tube iat Sor" 105aM=N| sr0(000/101 Sus | 95 “a7""| 80° aay] gL Boe 6] SE Bec. 6) 82 Bex. 72,83 June fs 
-———— - ’ e | ec. . ° wd 
¥ Air Brake ist conv 63_1928|M-N| 222'000/105 Sale ||_.___ 100 | 9934 Sale | 9934 Dec. 31| 9934 Dec. 17 99 Nov.14106 Jan. 11 
Jatrobe Plant ist sf 58.1621|\) - J} 67,000\100% _____ ON Se aa 104% .___. 104% Dec. 4/104% Dee. 4/|100% May 28/104% Oct. 5 
Sinclair Oil Bee tae seet4 - 0 239/000] 9854 90" "|| 9784 ~38 | 96 “9934 96 Dec. 20) 98 | * 10/| 96 20; 99% Jan. 19 
yrs : 
7s notes with warrants attach|__.-_ OO Oe 8 93344 86% Sale | 77 Dec. 21/ 91 Dec. 5|]| 77 Dec. 21/102 Sept. 17 
Without stk warrants attach|--__- Tea i Mr 1 | Otte 77 Dec. 21| 78 Dec. 21.77 Dec. 21; 99 Sept. 25 
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PRICES IN DECEMBER. 


| RANGE FOR YEAR 1917. 





Highest. l Lowest. | Highest, 





Standard Milling Ist 5e_..1930|M-N 


The Texas Co gone Gop Oe Stott - 7 
Galen Bas & Penet int ef5s’30\J - J 
U 8 Realty & Imp deb g 5s 1924/3 - J 
U 8 Rubber 10-yr col tr 68_1918\J -D 
ist & ref 5s series A __.1947\J - J 
US Smelt Ref & Mg convés 1926,_____ 
Va-Car Chem ist 15-yr 58.1923 J -D 
Cony deb sf 6e _...May1924A-0O 
Western Elec ist 5s Dec 31 1922\J -— J 
Coal fron and Steel | 
Beth Steel ist ext sf 58_._.__1926 J - 
ist & refund 5s gu ser A_ 1942 M-N 
pf ly ~deade ~~ 'v -J 
Buff & SOE Ci ccdavn 1vs2.5 -D 
| pheneinsanas Jan 1926 M- 8 
Cah C M Co Ist gu g 68_-.1922 J -D 
Col Fuel & I Co af 5a 1943 F - 
Col Indus ist tr 56 gu. _ 1934 F - 
Consol Coai Md 40-yr 58..1950 J - 
Elk Horn Coal conv 68...1925 J = 
Elk Horn Fuel ist conv 58.1918 M- 
Illinois Steel deben 4448-___ 1940 A - 
Indiana Stee! ist 5s___.._- 1952 M- 
Jefferson & Clearf 2d 56... 1926 J - 
Lackaw Steei ist conv 58..1923 A - 
ist cons 5s Series A.-. 1950 M- 
ree ae & ee come 36 M 
8 ] 


Va Ir Coal & Coke ist g 5e.1949, M- 


T ph an4 Telephone 
Am & Tel coll trust 4s_ 1929 
Convertible 1936 





N Y&N J Telepgen 5s __.1920 M-N 
N Y Tel 44 ~y legen ey 
Pacific T & T | PRESS 3715 - J 
South Bell Tel & T ist sf 5e°41'J - J 
West Un—Coll tr cur 58-..1938,J - J 

Fund & real est 454s g-.1950 M-N 

Mutual phy dT Ey: M~N 


























Sale Prices. ie 

88 Dec. 12) yt 

94 Dec. ih Jan. 
Si Mai ay 31) 


«1 
8 
See 
RPP 

ter Ate 


Jan 
95% Dec. 14, 10234 Jan. 


93% Dec. sf Jan, 
8 Oct I 


81% Dec. 7; 9734 Jan. 20 
72% Dec. 21; 81 Mar ~ 


804 Dec. 28) 923% oy 12 
86 Nov. i6 101 - 15 
86 ‘ 106 = 26 
89 Dec. 21101% Jan. 31 
974% Dec. 41 

102 July ps Stn Jan. 24 


"903% Dec. 19) 993% Dec. 19|10134 Feb. 


© 

o 

o 

Lal 

2 
BSSoSE8a! B 





u This was a saie made “ 


© 06 pe baste af 05 to the 6 stares, f » De the tnate of Sent sacha to ons dallas. 
" y Bonds *‘when issued.”’ 





z Fiat price. 














STOCKS—PRICES AND SALES FOR DECEMBER AND RANGE FOR THE YEAR 1917. 
In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on Dasis of 100-share lots, 


Exceptions of stocks which sel] only in a small way are noted by the letter a.Option sales are disregarded 





STOCKS SALES. 





N Y STOCK EXCH’GE In 
Dece 


PRICES IN DECEMBER. 


| RANGE FOR YEAR 1917. 


















Par| Shares. 
Albany & Susquehanna 100 1 
Atchison Top & 8 Fe _i0u 75,730 
Preferred . .100 
Atlanta Birm & Ati__ 100 
Atian Coast Line R 00 


Canadian fic 1 

Central of New Jersey. 100 
Chesapeake & Ohio...100| 69,600 
& Alton RE..100 









Chic & E Il pref tr rets 100 eee: 
Chic Great West._._- 


100 
Chic Milw & St Peul--100 
Pref: 


erred . "100 

Chic — ia & & Pac (new)- ; 

cay bree pref ee RIS ei hes Aa 32,500 

SOR co 39,100 

chiest P Minn & Om. 100 100 

Clev Cin Chic & 8t L._100 1,900 
Preferred 


Se ee 


First erred 00 
Second Preferred-_..100 


Delaware & (pateen-- 188 
Del Lack & W 50 3,230 
Denver & Rio pen = 500 
ae oe ae Pe ABest 
Detroit United eoennae 
Duluth 8 8 & Atlantic. = 
Preferred 





ee ee ee ee ee 


“eee ere ere 





<a eve 


162, ,450 
20 















132% Sale 
210 231 
46% Sale 


18% Sale 
51% Sale 
41% Sale 


91% Sale 
185 190 
5 9 








































































STOCKS—STOCK EXCHANGE RECORD (Vou. 106 


















































PRICES IN DECEMBER. RANGE FOR YEAR 1917. 
Jan. 2 
an. 
1917. Dec. 1. Dec. 31. Lowest. Highest. | Lowest. Highest. 
Shares. |\\Bid. Aek.\\Bid. Ask.| Bid. Ask, Prices 
14,720), 22 26% 9 10 8% 13 7| 25% Jan. 3 
8,240) 50 55 17 25 20 24 16) 53% Jan. 3 
396,100) 7944 Sale || 53% Sale | 756% Sale 20! 79% Jan. 2 
84,689)//132%% Sale 1111614 118 /|111% Sale 20|)133% Jan. 4 
11,871jja129)4S8ale || 97 10014; 96 103 15/1294 Jan. 16 
1 170/120 130 jj-____ ne BESO SA 109 12'4120 Mar. 26 
Minneap & St L (new)-_ 100 17,107 98,567)| 264% Sale 9 10 914 Sale 21; 32% Jan. 29 
M&8&P4&88 M-.-.-..-- 100 2,400 30,250}116 11844!) 80 83 88 Sale 26/119 Jan. 3 
100) i At RE RRSRRNSs Samir nemee peas seo 2|127 April 13 
6% Sale 19} 11 Jan. 2 
9 Sale 7| 20% Jan. 4 
24% Sale 7\ 34 Jan. 2 
4514 Sale 19| 61 Jan. 3 
onus 77 May 9 
110 120 10130 Feb. 17 
23 ~=s Sale 9| 3644 Aug. 3 
71% Sale 20'103% Jan. 4 
18% Sale 7| 328 an. 8 
41 48 4| 57 Feb. 15 
32% Sale 11| 52% Jan 2 
221% Sale 3; 29% Jan 2 
Pe SG Bee 13) 28% Jan. 12 
104% Sale 20\ 138% Jan. 24 
70 85 28] 89 
86% Sale 20:110% Jan. 3 
47 Sale 57% Jan. 25 
Ee 2 a oR 31\ 12 Jan. 24 
13. Sale 18} 36% Jan. 2 
57 Sale 15| 734% Jan. 17 
wither Reeee 57 Jan. 8 
63 Sale 12} 82 Jan. 26 
24% Sale 8% 20| 35% June 16 
60 62% 53% April 17 J 15 
72% Sale 603. Nov. 5)104% Jan. 3 
35 40 N Jan. 29 
34% Sale 45% Jan. 16 
Ban Ra 13 Jan. 26 
13% Sale 17| 26% Jan. 2 
29% Sale 23; 42 Jan. 9 
5 28 11; 32% Jan. 2 
40 Sale 10} 53 an. 4 
332 Sale 31; 18 Jan. 3 
100 18% Sale 20; 39% Jan. 3 
®outhern Pacific Co- ~~ 100 83% Sale 20| 98% Mar. 24 
@outhern Railway - ~~. 100; 7,660} 32 Sale |] 25 e | 24% Sale 19 $4 jan. 3 
siidelekall degree abane 147,383) 68% Sale 57 58 58% Sale 15| 70% Jan. 30 
& Pacific...... 54,350) 19% Sale 12 144%} 16% Sale 7| 19% Jan. 4 
ain snkaloos 1 95,210) ee od... coe 19| 48% Jan. 2 
Fete Cite kapid Trew 100 595] 02 vos. or |408% Sale 17, 05 Jan. 3 
y . ’ v 2 5%)... 7 e } an, 
Preferred _........-. 200/120 135 100 125 j____- 125 4125 an. 13 
ee ee aie nail 1,962,141)1474 Sale {112 Sale |115 Sale 20\149% Jan. 2 
ad areas wes de 45,393 tts Sale 70 72%) 69% Sale 31 Jan. 24 
ee ee 38 6 6% \% Sale 13/ 11% Jan. 2 
nipngin aia on ; 19| 23% Jan. 2 
Wabash _........-.... 137,401 8 15% Jan. 5 
i oie ahaa 426,680 14, 68 Jan. 2 
Weat'n Moryinnd (aow) yet 30] 39°9 Anal 3 
' 191,310 
Wand cleo" Bett i {hs May fs 
BN oe nteews 11, 20; 48 J 25 
& LE Ry--.-- 271,93 20| 22% Jan. 2 
a ae alaben ap 69, 5| 560% Jan. 22 
Wisconsin Central... 100 74,050 19} 544% Jan. 2 
industrial and Miscellan 
nto 2388 ati dee: 
---e@ , | an. 
Preferred ._........ 11,80 29| 37% Jan. 5 
fas Rebbe ine RES 46,11 13} 80 Jan, 25 
Gold Mines... - 233,150 20| 11% Jan. 4 
iedke Juncon 125,97 19} 8% Mar. 26 
yom ¥ 5 0---3 5,760 17' 32% May 31 
Preferred v t c__.... 61,450 17| 86% Mar. 10 
Amer Agricul Chem... 100 65,735 12! 9544 May 2 
S kpaieecscwleas 58 4|103% Jan. 24 
American Bank Note___50 3,02 13| 43% Jan. 6 
American beet 702,050 13|10244 Feb. 185 
Preferred .......... 2,80 29| 98 Jan. 24 
4m Brake 8 & F ctfs__100 : 91103 Jan. 4 
American Can..-.___- 1 98°35 . 53 Map 33 
cseonsene 485,350 ° ay 
Preferred __........ 32,870 . 211111% June 4 
Amer Car & Foundry..1 625,413 3| 80% June 26 
a ead alah on intel 10,74 16/118 May 28 
Cotton Oll..100 ,600 20 Jan. 5 
ai a 2,720 12}101% Jan. 9 
Express... ..100 6,180 . 19|128% Jan. 22 
Amer Hide & Lea 218,850 2| 17% Mar. 29 
___, area 273,359 20| 75 Jan. 4 
praterred n= 100 M310 17| 56° July 11 
Amer Internat Corp..100 251,650 11} 62% Aug. 9 
Linseed. .._100 679 ,890 3| 20% Aug. 7 
abibiideence ees 177,715 3| 75 Novy. 22 
American Locomotive_100 985,310 20| 82% Jan. 4 
me lilpcclabiiiaisaiaad 15,870 27\106% Jan. 20 
Malting____100 174,025 14} 1934 Mar. 80 
ist preferred.__.___ 238, 17| 71% July 28 
Shi eae, | 1,700 5| 93 Noy. 28 
am Smelt Sec, pref B_100 31,32 25, 99% Jan. 31 
eC hens add ; 5| 97% Mar. 23 
ser A stamped 33, 17|102% Mar. 10 
Amer Smelt & Refin.__ 100 2,726,61 12}112% June 2 
os mange Si isin ate anidicua 100 94 14/117% Jan. 19 
Snuff...___ ,100 20\142 Feb. 16 
voraed. naw ESAS 109 anh’ 2o 1 104% Apel s 
Amer Stee! Foundries. 4,760 une 
new "j at }H i2is —_ 25 
- oow..... 400 an. 
Am tra Tobacco.100 528,600 26| 6214 Dec. 31 
asset Fane & Cable Re is 90 Ma. as 
bg KE 411,00 18|128%4 Jan. 24 
Proterred ge 130871 108% Sale 7 109 — is 
» BOW... ® an. 
Amer Woolen of Mags_100 408 ,820 3} 68% June 8 
Pwr - "e halietete ae 23, 161100 June 9 
Am Writing * 88, 15| 544% Mar, 10 
Amer 2mc. Lead & 192,950 26| 41% Jan. 26 
Preferred ......... 28,1 20) 72% Jan. 26 
Anaconda ae 2,767 ,909 8| 87 May 26 
Assets Realization. ___100 19} 4 Feb. 14 
Associated Dry Goods 8| 2146 Feb. 3 
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STOCKS SALES. ges PRICES IN DECEMBER. } RANGE FOR YEAR 1917. 
N Y¥ STOCK EXCH’GE In 12 Months Jan. 2 
December| 1917. 1917. Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest. 
Shares. | Shares. |\Bid. Ask.\Bid. Ask.|\Bid. Ask.| Sale Pri i 
Mab i eige rte oo ase 7 el a & . a a Prey: ces. Sale Prices. ces, : 
, Sale jj..... 63 |. site 3 Dec. 26} 56 Dec. 5244 Nov. 16, 7534 Jan. 22 
Ati Gulf & Wiss Line-1 100 43.300 1, 333, 625 118 Bale 9734 Sale 197% Sale 89 Dec. 13 100% Dec. 27 87% Be t.13 13134 Jan. 22 
Baldwin eT 121,300) 2,186,375) Soie 5534 Sale | 58% Sale | 5014 Dec. 13 59% Dec. Bi 43. Feb. 3 7 ; 
Pa. eee 1 q.. 13,370 95) Sale | 93 Dec. 21] 98 . 14] 93 Dee. 21 10254 Jan. 15 
ae 00 1 j 8534|j82 Dec. 26) 914% Dec. 82 . 26.136 an. 2 
Ba og oo tet 706 100 e | 9834 Dec. 31|| 983% Dec. 7|117 Feb. 20 
posopaee ee ET ss oes hase gai" | see Dec. 15) 1% Dec. 19 June 20} 2% 22 
Class B common ..-100 862,980 +7544 Sere |Z ec. 20} 7914 Dec. 664 Dec. 20515 Jan. 4 
pert Sub rects full paid 32,000 798% Sale |393 Dec. 20) 98% Dec 98 Dec. 20 101% Oct. 22 
feooenment - Bees ee (BSS Reese se ace de seeds em aloecdendd ebeawhoadats Abe . an. 
gs Seong is 8 182% 65 Dec. 4) 65 Dec 61 Feb. 73% June 12 
Brunsw'k TeriitefiySec.100) - 1,805 <a ae yt Pn a eS i ER 
ea lacoste 37,000 112% Sale |10414 Dec. 10 11488 Dec 89 Jan. 3 12544 April 1 
rt Pp 9 
AS GEREN pi alles BOD BRE Levccmes wondtidondaes okie, ene 1 Jan. 
a lll alt 10% 16 0 Dec. 17} 10 Dec. 17 10 Nov. 16) 19% Jan. 29 
Butte & Si Cop. aoe aor a = > cee 20| 17% Dec. 3)} 12 ec. 20) 52 an. 
Calif Petrol ig orD. pas 6,800 14°" Sale | 10% Dec. 90] 14°" Des, sill 108 poe. 20 35 us: 25 
a REE 6,3 }3934 Sale |232°° Dec. 20] 39% Dec. mh an. 
py een 1300 F) - 31) 29 ov. 5) 62 an. 
_ mS 300) 13,500}. 5- -25571 63 68 |----- ----- 5514 Dec. 19] 6114 Dec. 12)| 551% Dec. 19] 8444 May 31 
pe [Paver evr my ort oe 75 Dec. 22) 75 Dec. 22)/| 75 Dec. 22 Jan. 16 
Cen sapien Hy 4 Sale . 27| 30% Dec. 244% Nov. 2 Aug. 
Mectmon >see es ane Hs 35 Dec. 20) 41% Dec 35 Dec. 20' 5344 Aug. 8 
2 i ESB re iea% 7 55 Dec. 20] 66% Dec. 55 Dec. 20)101% June 11 
Prefer : 1.190 \% Os 97 19 103 Dec. 28)| 97 Dee. 19/115% Jan. 38 
Gerro de. handler MotCar(The) I 6,900 467% Sale |j59 Dec. 17| 68 Dec. 31 36 eg 70) 104 , 20 
Chile Copper....------ 42,115 17 Sale | 13 201 17. Dec. a ; 
<pnnaenen 43,138 Ba . 31]) 114% Nov. 5| 2754 Mar. 12 
Chino ry. —. 44 Sale | 435% Dec. 19) 42% Dec. 31)| 3544 Nov. 8| 63% Mar, 7 
Cluett. Peabody & Co- 000 41 51 | 46 Dec. 12] 48 Dec. 45. Nov.15| 75 Jan. 18 
Preferred - . --- 97 | 90 Dec. 13) 90% Dec. 11)) 8914 Nov. 23|115% Feb. 26 
& Iron..100) 14,400 3634 Sale | 30 Dec. 12) 36% Dec. 31 2 Nov 
Qetesado F * 2 ov. 8| 58 June 7 
Computing Tab Tab-Rec 100, "300 i fen | BS ee bee ol epee ee 
Somer & P(Balt Balt).100 93-000 90 Sale | 86% Dec. 21| 9044 Dec. 17)| 86% Dec. 21/126% Jan. 16 
Consolidated Gas re 4, tg 10 7 8534 76% Dec. 17} 8514 Dec. 31]| 7614 Dec. 17|134% Jan. 18 
Semen Sous) 10H) of BES. 2a] 90" Boe: | 0 Bes. Sg118. AMO. 30 
Continental Can Inc.-1 5,6 86 Bale” 80 Dec. 19' 96% Dec. 76 Nov. 7 ‘103}4June 30 
Continental Insurance.25) ~ 1,485 "B8 Dec. 14] 42 Dec. 3)| 38 Dec. : ; 
455) . 17, 1021s50% Baw £. wee leccee ous ¥ . 14)259% Jan. 2 
Cope proagen eaine) 81 se 908 Sele | Sbif BEE a8 Glog Bes. $1] Bug Ny, Furath gan" 
ee ’ . ov. an. 
Cructble Steel of Amer.100} 100,100 py Sale 45 Dec. 17 55 Dec 45 Dec. 17 2 july 3 
-aeeccsoce 4 Dec. ec Dec. an. 
Cuba Cane Sugar.no par. ‘ fn" Sale F: Dec. 7 4 Dec ss Sy Nov. oF . ye. 2 
Preferred ...-.--.-.-- * Dec. Dec. an. 
Cuban-Amer Sugar...100 1,500 147% y 126% Dec. 18|147% Dec. 31 138 Pes. 1s 908 og 8 
eunsansehtl’ cual... Sse te So. te. ea... So A ug. 
Deere & se pest. 2e 1,310 95 26 9114 Dec. 18} 95% Dec. 91} Deo. 18 100 Aug. 16 
: “1001 100.350] 1.541 BOI Bo Gale Pennie bone | on6e Rote R37 Oe asl aah Whe ak 2 Sept . o 9 
Distiliers' ur Cozp.108 109, 335% Sale * Dec. 12| 35% Dec. 19 1134 April sti C h 
Elect 8 Battery - 100 3 47" 52. | 47° Dec. 13] 48° Des. 12 mae flat 
a tase teal Corp... 3.150 ec. 4 ec. 47 Dec. 12 age 
a E-~i00 A5o, «58 -7SO)----- -22. 21 20 36 |----- == 18 Dec. 20; 24 Dec. 18 Dec. 20) 38% June 15 
Seek... » we Hs 15 8% Dec. 17} 12. Dec. 28 8% Dee. 17 Aug. 6 
piece ttonbes a 35% Sale | 28 ec. 12| 35% Dec. 31]| 28 12} 54% July 31 
Fisher Body Oeep- er Ee {sol --"izs Pe ee Ce 25 Nov. 9 Aug. 3 
0 87%| 75 Dec. 24, 75 Dec. 24) 73 Nov. 3) 95 Mar 7 
Senora! Con Ine No por 10,900 34 Sale | 30 Dec. 20] 34 Dec. 31) 28 Feb. 3) 4144 Aug. 25 
ecake 155 175 153 Dec. 13/16644 Dec. 6 158 Dec. 13)260 Jan. 16 
wee nnn AYCit te )ti(<ié‘éia‘CYC ATLAS 110761 954% 104 | 9B 104 | eee ~e ee ie eee wee ee ov. . 
acne ie aa sie 800 34 Sale | 3034 Dec. 28) 34 Dec. 31|| 30% Nov. 16] 44 Mat .15 
Kroc orp ni it 100) 10009 {oa8Eal |/ag* BEE Hilts BSS: sal'tig Rv. toltaane dan’ 
Pref: AnD cts , 00} 3,000) "57,431 Sale || 74° Sale |__... ____- 72% Dec. 20) 80 Dex, 30 7 Dee. 20 ' Ton. 8 
Goodrich > ewok 13.378 200 57 37% Bale je Dec. 20 a Dec. 4 B pes ee A No i. % 
etal ala « z Dec. ec ec an. 
Geet Sanaa Oa Copp. 100 31085 ae Bee $8 Dee tel ae Dex. ail 2. Novi16l oF Same Oe 
’ a ec. ec ov an. 
Gulf Btates Stool tr cits I 2,210 90 Sale 83 Dec. 12| 90 31 a Nov 4 187 Jen. 2 
Hartman Corporation-100) ~ 3,450 “401 Sale |-3i3% Dec. “i| 4034 Dec.” “i 31% Dec. 1| 78 Jan. 20 
conus <3 a Ago =~ 30.000 2 35% Sale | 28% Dec. 6] 35% Dec. 31!| 27% Nov. 8| 40 June 
omestake yee ahh gba 289 Dec. 20/ 95 Dec. 3/289 Dec. 20|131% Jan. 20 
we Corp ¥ f ¢ “300 ere 47 Sale | 38 Dec. 17| 47 Dec. 31) 38 Nov. 8 66% June 11 
@.-...100| 4°10 1c Blin | a¢°% Dec: 1) dtu Dos, 10) 208) Now. s| a0%¢ suKy 33 
‘ 4 . . . 
Int Harvester ot *W322100 ‘000 j112 Sale | 103% Dec.17\114% Dec. 3!100% Nov.15|123. Jan. 2 
so aaeailchie 100 105 109 |110 Dec. 4/110 Dec. 4/110 Oct. 11/121 Jan. 20 
ie poet gi Soe | 62 Bec 2) Bec 4] 2 Bee ela dae: 8 
woes ecere ec ec. ec ao. 
taierreh regatta) S198 aatd Sic [stat Bos: 1H] sh Boe. 3 sai Ro "ah gad Oak 
woernone= A i8 ale |j ec ec. e Ct. 
Internat Bice! vt ‘© = 77,400 3.3 4 Sale $ 13} 30% Dec. 31 2474 pee 3 Ri Mex * 
pO Sg SS gee rs seme 8 a OR eek in mpl iE Sea ae lie el cent > Cle ov. an. 
International Paper_--100 28,800 47% Sale 29° Sale | 22 Dec. 12) 2914 Dec. 31 18% Nov. 8 19% Jan. fe 
ES chide ME 2255 oes, te re i OR MEO ore Es ELS Oe ape ee me ov. ar. 
roared stamped -- 10 5,452 6214 Sale | 53 Dec. 17| 62% Dee. 31) 50% Nov. 7 7734 June 6 
Jewel Teo A dows 100 1,400 $3 Sale 33° Dec. " 33% Dec. 10 girs Nov tel 78 78 edie - 
SAGER 230 comes ee ee ee ee, a rr ae 20 
mor foot Gul sone ss ooo LIE VERSES 95 Dec. 13)101 Dec. i 95 Dec. 13)135 Feb. 26 
A reterred ----100) "200 0 a783 Sale a5 Dec. 37 77% Dec. 31 73 Dec. 27 93° Mar 31 
escesccsoe= ale ec. ec. ec. F 
Kelsey Wheel, Inc. .-.100 21 28 | 23 Dec. 19| 28 Dec. 27| 21 Nov. 9| 30 Aug. 7 
o<-------- 75 79 70 Dec. 7| 70 Dec. . 70 Dec. 7| 81 Aug. 24 
Rennesst ya . =e eed 117.688 1,970, 559) 46 Sale || 32}4 Sale | 732% Sale 428% ieee. ae 32% pee. 31 re hfe 5) 50% May ae 
Lackawanna Steel__..100} 45,100) 1, 066, 850 “84% Sale || 80 Sale |j77 Sale |269% Dec. 14] 81 Dec. - 68 Nov “ 108 <= ia 
Laclede Gas (St Louis).100) 200 0/103 % Sale 91 95 | 80 Dec. 11| 80% Dec. 6| 80 Oct. 22/103% Jan. 32 
Lee Rubber & Tire_no par) 2,800 156, 450 2934 Sale |_--- - - - 14% Sale | 12 Dec. 17| 15% Dec. 31] 10% Nov. 16] 30 Jan. 
t & Myers Tob...100 3,000 8.724260 285 {172 3001160 200 |151 Dec. 11|172 Dec. 41/151 Dec. 11/281 Jan. 16 
NNT oo matin ali 3,100 19,826|122% 126 {1100 102 |100 105 | 9734 Dec. 20|102% Dec. 4/| 97% Dec. 20/125% Jan. 30 
Loose- Wiles Bis tr ctfa- ed 1,800 14,300) 22 24 15 Sale | 16% Sale | 14% Dec. 15) 16% Dec. 31) 12 Nov. 3| 27% Jan. 17 
First preferred ----- 100 100 1,310] 84% 89% 84 | 80 85 |28014 Dec. 14/2804 Dec. 14| 80% Sept. 13] 93 Mar. 5 
P Lorillerd....--...-106| 2,500 (N, S2ahgorte: i70°° 185 |155 180 |145%4 Dec. 11|170 Dec. 5)145% Dec. 11/232 Jan. 19 
Preferred . ----..--- 100) 300 S00m_---, 22.5 | 101% 120 | 95 115 |100 Dec. 13|102% Dec. 6)100 Dec. 13|120 Jan. 30 
Moeckay Companies __- 109) 400 22, 83” 8514 75°, 80 | 73 79 | 71% Dec. 12| 75% Dec. 4] 70 Nov. 19 x0 Feb. 1 
erred. =; ncaa ton on} 1,166 12, 702 65 6634/59 62 | 57 59 | 5714 Dec. 29) 60 Dec. 6] 5734 Dec. 29] 6746 Jan. 18 
Manhattan Shi Win th ten Semrire one “ae 2272 oS Des. 6145 Des. oi ap Dec. 6] 60. Bebe 17 
Maxwell Motor tr cxf-i0u| 26,650, 564.1401 49 Salo |"383Z Sale |"35" Sale "| 1944 Dec. 15| 3014 Dec. 3| 19% Nov. 5| 61% Jan. 17 
lst preferred tr ctf.._100) 7,140 67,390| 71 Sale || 5744 Sale |j56%4 Sale |j49 Dec. 12| 58% Dec. 3 49 Nov. 12) 74% Jaa. 18 
2d preferred tr ctf _-100| 20,000 99,950) 37 Sale || 18% Sale | 2214 Sale | 17% Dec. 12 24% Dec. 3| 13 Nov. 3] 40 Jan. 20 
May Dot Stores. __ 190) 1,950 18,380) 62 65 || 4744 5244 45 47 | 434 Dec. 12) 47}4 Dec. 11) 434 Dec. 12 66% Mar. 2} 
Preferred _......--- 100 300) 3,230/106 108 || 90° 103 | 98 Sale | 98 Dec. 31! 98 Dec. 31) 98 Dec. 31/107% Jan. 30 
Mexican Fetroioum..-100, 83, 950| 2, 77, 520 95% Sale || 78% Sale i800 § Sale |j67 Dec. 17| 80% Dec. 31]| 67. Dec. 17|10645 Jan. 1¢ 
Preferred ...... . .190 100! 7,200! 94 Sale |] 85 90 ______| 87% Dee. 3! 87% Dee. 3)/| 84% Nov. 15| 97% Juve 2 
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STOCKS SALES. PRICES IN DECEMBER. | RANGE FOR YEAR 1917. 
N ¥ STOCK EXCH’GE / 12 Months| Jan. 2 
n 0 an. 
December| 1917, 1917. Dec. 1 Dec. 31. Lowest. Highest. Lowest. Highest. 
Par Shares. ||Bid. Ask.|\Bid.  Ask.\Bid. Ask.) Sale Prices. Prices. || Sale Prices. Prices, 
Copper Re 498,111) 41 Sale || 27144 28%! 2934 Sale | 25% Dec. 20] 2914 Dec. 31] 25 Nov. 5 ote 30 
vale Steel & Ord .._50 1,206 ,981)|----- ---- -|| 42% 44 | 43% Sale | 3934 Dec. 20) 43% Dec. 10) 39% Dec. 20' 67% June 7 
Pa 100 70, HED ate 6434 67 (4664 Sale [258% Dec. 14) 6634 Dec. 31/i258% Dec. 141109% Jan. 25 
Preferred .......-.- 100 3,680))1123¢ 11734) 96 =. }e 8. LLL 544 Dec. 18} 96 Dec. 17]| 9514 Dec. 18/117% Mar. 28 
National Acme--.....-.. 50 33,700)|-<<<- ----- 26% Sale | 26 26%{| 25% Dec. 19} 2634 Dec. 14]| 2514 Dec. 19) 3534 July 13 
Nationa! Biscuit. -.-. 100 2835211834 122 |j__... -_ Le 94 100 | 85% Dec. 17|z92 Dec. 28 79% Nov. 1911224 Jan. 5 
Preterre ee acti 100) 6.019125 129%)... ____- 106 Sale {104 Dec. 17|106 Dec. 41104 17\127 Jan. 5 
Nat & Bult -...100) 7,350) 7 82 60 70 | 55 68 | 58% Dec. 21; 60 Dec. 12) 56 Nov. 7| 84 Jan. 22 
Sih ensiainai 3,605)110 112 92 100 Te , Be FEO, EES 98 Nov. 7\|112% Jan. 29 
Nat *t & Cable no par 343 ,050)|----- ----- 23% Sale | 173% Sale | 1344 Dec. 26) 24% Dec. 10] 1314 Dec. 26) June 14 
Nat Evame! & Ssamp- 100 670,295) 28% Sa 37 Sale | 37% Sale | 32 Dec. 12) 383% Dec. 31]| 24° Feb. 3} Oct. 2 
sc icin iedinewiciitibate 100; 4,6 91 99 93 100 | 92 98 |-..... ---..-|-..... ......]| 90K May 9) 99% July 13 
N sb sceigiiad 100 89750) 60 Sal 44 46 | 4434 Sale | 37% Dec. 20) 4414 Dec. 31)| 37% Dec. 20) 6334 Mar. 23 
BESTREE 100 10,147|112 Sale || 99% 100 | 985% 106%| 99 Dec. 5/100 3 99 5114 Jan. 6 
evads --5 405,495); 2434 Sale || 1734 Sale [71834 Sale [716 Dec. 20) 1834 Dec. 28/1 16 Nov. 15| 26% June 11 
ew York Aur Brake i : 144 156 |108 115 |119 Sale | 99 Dec. 12/121 Dec. 31/198 Nov. 11156 Mar. 21 
ew York Dock... RE Aiwa nieinne 12 15 20% Sale | 13% Dec. 15} 21 Dec. 29)| 12144 Mar. 16, 21 Aug. 14 
naap dew wa 100 ,300)|----- -----|| 37. 48 | 40 Sale | 40 Dec. 31; 40 Dec. 31) 34 May 17) 40 June 7 
No Amer Co new -10u) 22,529) 6834 71%) 45% 48 | 40 44 89 Dec. 27) 46% Dec. & Dec. 27) 72% Mar. 21 
Here Bootle Steel & C1 40,128/125 Sale ||.__.-. ____. 768 Sale | 59 Dec. 20/268 Dec. 31/1 59 Dec. 20)1 Jan. 2 
Cities Gas : The). . 1,792,968 |109 Sale || 3534 Sale | 37% Sale | 32 Dec. 13) 3834 Dec. 31] 31% Oct. 10|143% April 19 
Qutario Silver Mining - 100 138,340 5% 6M) 4% 4%) 4% 4 Dec. 4) 6% Dec. 18 354 Nov. 8| 734 Sept. 21 
Bottle- Mach - __ 25 54,345) 98 108 | 60 65 | 52% Sale | 51% Dec. 8] 62 Dec. 4/1 51% Dec. 81106 Jan. 29 
Preferred ........-. 1 1,200/116 121 {1108 —_.... 06 120 20108 Dec. 20/108 Dec. 20 11834 Feb. 17 
Pacific Mail 8S_...--.-.- 5 167 ,630)| 21% Sale || 2344 Sale | 24 Sale | 2254 Dec. 27| 26% Dec. 11 18 Feb. 3) 3044 June 27 
wages Tene & Feeg-# 13,117 be in 16 =:19 | 15 HF 17. Dec. 1 Dec. 11 17 Dec. 12 as jan. 4 
rrr rrr Ts. 669 ton nabene ein dneg: dee adminis iat dl . 
Pan-Amer Pet & T pf..1 14,704; 96 Sale || 87 88 |-.-.. 88 | 87 Dec. 13| 87 Dec. 13] 87 ov. 8 98 Jan. 10 
People’s Ges 1 & Coke. 182,920|104 106 || 39144 Sale | 38 Sale | 35 Dec. 39% Dec. 31) 35 Dec. 20)10634 Jan. 18 
tibone- Mulliken - - - $25)|----- 54 eS td 35 Sale | 2514 Dec. 19} 35 Dec. 31] 20 Mar. 26) 35 - 31 
First preferred 900' 88 94 90 97 | 95 102 8 Dec. 8] 9114 Sept. 29 99 - 8 
95,405\240 41 |__...____- 26% Sale | 2444 Dec. 12| 27% Dec. 3 Dec. 12} 42 Jan. 6 
SE. TE ccwe cipwiin 30% 35 | 3634 Sale | 25 Dec. 21| 36% 31} 25 Dec. 21) 41% June 28 
MUG Meske chive 88 95 | 90 92 | 89 Dec. 24) 91 Dec. 12] 88 Nov. 5| 9844 Aug. 8 
Beda céinasl 43 le | 45 Bale | 373% Dec. 20) 4514 Dec 3744 Dec. 20) 54}4 Sept. 26 
18,100 oc nce conan 78 79%) 80 Sale | 74° Dec. 12) 74 . 12; 90 Aug. 16 
12,559||----- ----- 85 91 | 87 98 | 87 Dec. 4) 89% Dec 87 . 4102 Jan. 8 
© ONeb es seen 18 Sale | 1734 Sale | 173% Dec. 31) 19 1] 17 Nov. 22) 2644 Aug. 9 
197,950, 7434 Bale | 54 Sale | 59 60 | 49 Dec. 20) 60% Dec. 28] 49 Dec. 20| 8334 Jan. 26 
6,682|/103 107 || 94 100 | 94 96 | 93 Dec. 12) 95 Dec. 18790 Nov. 5/2107 Jan. 31 
7,377/180 Sale 101 113 |101 Sale | 97 Dec. 26109 Dec. 81 97 Dec. 26131 Jan. 
108,825)|162 165 {121 1334 Sale |106%4 Dec. 20)121 Dec. 1110614 Dec. 20,167 Jan. 
24,200| 2% Sale | % Kj---_. -___- Dec. 4) 1 Dec. & Nov.21| 2 Feb. 14 
RT Ra Re oe” eee | Oar Dec. 11) 1 Dee. & Nov. 23] 4% Feb. 10 
v 151,710] 51 Bale || 40% Sale | 4734 Sale | 3914 Dec. 17| 48% Dec. 31/| 3614 Nov. 5| 58 June 11 
Preferred - .-.-..-.-- 7,110} 98 100 BS ak ee ae 8844 Dec. 9534 Dec. 14] 88 . 20)101 Jan. 
Ray Consol Copper.--.19) 41,700) 1,187,410) 2634 Sale || 2234 Sale | 72334 Sale | 720° Dec. 23% Dec. 31|| 1934 Nov. 7) 3234 April 3 
Trop é oteel_100) 151,800) 2,804,520! 79% Sale || 7634 Sale | 793% Sale | 68 Dec. 13] 79% Dec. 31/1 60 Feb. 1| 94% June 7 
a auniberbaig 1 500 40,535 10880 Bale || 95% Sale | 9244 94 | 89 Dec. 95% Dec. 89 . 20 108% May 25 
Dutch Co certfs..-| 13,600} 214'290||__... -__.- 69 70 | 71% Sale | 66 Dec. 72% Dec. 59 May 9| 73% Nov. 20 
300; 45,360/i---.. -.... 58 70 | 55 Sale | 49% Dec. 31) 56 Dec. 12) 49 . 311108 June 18 
1,050)|..--- 70 5 6 Sale 544 Dec. 27} 74 Dec. 28 4% Nov. 7| 68 Jan. 4 
131,488)|22794 Sale ||13854 Sale |144 Sale |12314 Dec. 201144 Dec. 31/|123%% Dec. 20\238% Jan. 22 
4,115)/|125)4 127%4||116 122 |114 122 |115 Dec. 31122 Dec. 191115 Dec. 3)127% Jan. 16 
235)| 27 Sale jj..... ..--.. 71634 Sale | 15 Dec. 20) 18% Dec. 6] 15 Dec. 20) 20% Mar. 9 
Site Te aa 31 Sale | 2834 Sale | 25% Dec. 20] 31144 Dec. 3] 25% Dec. 20) 5934 Mar. 29 
249,050) 6634 Sale || 38 Sale | 40 Sale | 3344 Dec. 20| 40 Dec. 31/| 3314 Nov. 7| 74% Mar. 30 
i Ro Hee fy SA ey Oe Sees Cage rita 88% Sept.25| 99 Feb. & 
903/170 190 140 148 |130 175 |135 Dec. 11/140 Dec. 11/135 Dec. 11/209 May 31 
ee > aoe 100 108 | 97 102 |100 Dec. 21/108 Dec. 12/100 Dec. 21:114% Feb. 2 
99 . Sale || 77% 85 784 Sale | 774% Dec. 14 es Dec. 31]| 77% Dec. 14|100% Jan. 25 
86 91.1] 79% 83 8 82 | 78 ec. 29| 7944 Dec. 19] 78 Dec. 29! 90 Jan. 25 
OE SNARES, TEE TEI F 43 Dec. 14, 43 Dec. 14 43 Dec. 14 100% Jan. 17 
10534 Baie || 4534 Sale | 4934 Sale | 40% Dec. 12) 5034 Dec. 31]| 335% Nov. 8|11034 Jan. 17 
107.110 |i__._- 91° 96 | 9034 Dec. 27| 91. Dec. 29] 85 Nov. 22/108% Jan. 20 
48% Sale 353% 38 38 Sale | 3534 Dec. 17, 39 Dec. 3) 31% June 29| 53% Jan. 26 
Fr ii pic 3444 Sale | 38% 31% Dec. 7| 38% Dec. 31l| 3014 Nov. 8| 51% June 27 
Se: Spee 96% 100 | 93 9844 96 Dec. 18 96% Dec. 4] 96 Dec. 18/102% July 25 
16% Sale 12% Sale | 12% Sale | 11 Dec. 20) 12% Dec. 11 Nov. 9} 19% June 20 
238 Sale |141% Sale |f139 Sale |j114%{Dec. 20 142% Dec. 3//114%{ Dec. 20/243 Jan. 10 
SPP BOR he eT SR 11325% 6 132% Dec. 6if1304%Nov. 134180 Aug. 18 
ay 163. 173 |165 170 |165 Dec. 14175 ° Dec. 5/165 Dec. 14 Fe Aug. 30 
57 Sale || 5134 Sale | 4934 Sale | 4234 Dec. 13| 51% Dec. 1/| 42% Dec. 13) 80% Aug. 21 
102 Sale | 89 9144|/j83 89 |286 Dec. 17; 90% Dec. 4/iz86 Dec. 17|105 Mar. 12 
er ee #40 Sale 39 Dec. 24240 Dec. 28 37 Nov. 15) 48% June 6 
3,125 13788 Bele 130% 113 {oe% 116 a | eae Om pe 19 120° ong 13 
’ BR Bo FRR RB Rage Orel Sean et rigs 1l ov. ar. 
Union Bag & Paper... 100 100 13,610| 12 Sale 84 10%) 8% 10) 8% Dec. 21) 8% Dec. 21) 8% Dec. 21| 15% Mar. 22 
Daten Bas & Paper new100 1,350 35,795)| 95% Sale || 64 674%4| 62 Sale | 593% Dec. 27) 64° ~Dec 59% Dec. 27/112 Jan. 22 
United Alloy Steel..no par} 13,400) 186,950)... _____ 37 38 | 36 Sale | 341% Dec. 20; 37 Dec. 3) 34% Dec. 20! 49% June 2 
United Cigar Stores...100/ 33,350) 1,073,870| 99% Sale || 91 Sale | 91% Sale | 81% Dec. 13 91% Dec. 31|| 814% Nov. 5|127% Aug. 14 
Preferred. .......-- 100 300 3.275119 Sale 1004 110 /|101%4 Sale | 9834 Dec. 11/101 Dec. 31]| 9814 Dec. 11/1203 Mar. 14 
nited Drug......... 100 400 Tins ne cence 68 5 8 70 | 67 Dec. 20| 704% Dec. 6/| 64 Nov. 9| 80 Feb. 33 
lst preferred___..__.- 50 500 Rinse saccscuen 45 5144) 48 Sale | 48 Dec. 27| 49 Dec. 14 48 Dec. 27| 54 Jan. 23 
2d . goetersed ale 100 500 MES ienicsin Oates ora 70 «680 | 74 80 | 74 Dec. 15| 75 Dec. 13) 74 Dec. 15) 91 Jan. 9 
Uni Dyewood..-.-. ys 100 4.390 SST ae ESRI I Suc ce 61 17| 61 Dec. 17) 59 Nov. i. $854 ae 4 
Se ae [eRe ante Beeeslaapan bueh Oleneee anovoldewon a: mente soc ques lt 93 4 e 
United Fruit. .....-.100) 12,800) 136,106||15334 Bale ||118 Sale |jii9%Bale |z105 Dec 2011914 Dec. 31/2105 Des: 20/154% Jan. 22 
nited Paperboard._..--| ______ Bit ocd ene ss 2 ae ee Bees TS eee een: 15% Nov. 7| 33% May 29 
U0 8 Cast Iron Pipe & F.100 3,300 90,614|| 2134 Bale || 12°. 13 | 11% Sale |'10 Dec. 20 12% Dec. 3/10 Nov. 5| 24% June 26 
YA lixprees--------- 100] 300; 900] 24 Saxe 49 $9 | 48 Sale | 42, Deo. 26 46, Dec. 4] 42 Dec. 26) 63 Jan. 29 
RLS AR PNR . ec. 4] 16 ec. 10} 16 Nov an. 
U 8 Indust Alcohol...100) 58,100) 3,409,240112% Sale 1110 112 1|116% Sale |103 Dec. 13 1195% Dec. 28 98% Nov. 15'1714% June 13 
erred RG RAI 7 710 6,685)103 Sale || 91 95 | 88 97 | 89% Dec. 17| 94 Dec 88 Nov. 9106 June 14 
US Realty & Improv_-_100 1,160 16,510} 20 Sale || 12 14%} 9 11 10 Dec. 26) 12% Dec. 4/10 Jan. 13) 22% Jan. 4 
U8 Rubber. .-.-.....100) 22,000) 578,653) 6234 Sale || 51% Sale | 5214 Sale | 45 Dec. 12 5344 Dec. 3) 45 Dec. 12) 67 Aug. 14 
First preferred. ___. 3,350 39,397/)112, 115 || 97 Sale | 94 98 | 91 Dec. 20| 97° Dec. 1/191 Dec. 20114% Jan. 3 
U8 Bmett Refg & Mg_.50 9,750| 204,075) 64% Sale || 46 Sale | 45 Sale | 40 Dec. 20) 46% Dec. 3] 40 Dec. 20| 67% Jan. 4 
PINE. cocesannaa 700 10,877), 52 +9524, 46 49 | 45 Sale | 433% Dec. 20] 45 24) 433% Nov. 9| 52% Jan. 3 
United States Steel_-_ 100/3,130,340 47,867,630/)108 Sale || 9134 Sale | 90% Sale | 7914 Dec. 20! 92% Dec. 3l| 7914 Dec. 20 136% May 31 
Eyeterred 5 thadilistis tian 1609}  319,249/119%% Sale ||10814 Sale |108° Sale |102%{ Dec. 20 10888 Dec. 3/|102% Dec. 20121\% Jan. 19 
Copper......... 164,600) 3,019,735)10534 Bale | 76% Sale | 48134 Sale |j7014 Dec. 17| 8234 Dec. 31]| 7014 Dec. 171118% May 25 
tah Securities v t c__100 6,400 60,400) 23% Sale 10 12%) 11% Sale 9% Dec. 20; 12 Dec. 6 9% Dec. 20) 24% Jan. 22 
a-Carolina 5,000) 111,070) 4334 Sale || 33 3534) 344% Bale | 30% Dec. 19| 3434 Dec. 28] 26° Nov. 8 ay 31 
Preferred .---.._..- 600 469/107 114 | 98 102 | 97 102 | 97 Dec. 24) 99° Dec. 12] 97 Dec. 24/112 Jan. 26 
@ Iron Coal & Coke__ 100 1,140 68,996) 48 52 | 50 55 | 50 55 | 47 Dec. 20\ 50 Dec. 46 Feb. 3| 77. Mar. 30 
ells, argo Express. _ 100 915 18,525)|14034 Sale || 75 89 | 80 Sale | 70% Dec. 19| 80 Dec. 31|| 70% Dec. 191144 Jan. 4 
Western Union Te'eg-.100} 21,430) 116,841! 95% Sale || 82 83 |j85 Sale |276 Dec. 20 85 Dec. 3iliz76 Dec. 20, 99% Jan. 19 
West'gh E & Mfg assent .50 1,700} 1,361,130) 55 e@ || 3834 Sale | 40% Sale | 3334 Dec. 17/240% Dec. 31]| 3334 Dec. 17) 56 May 28 
, preferred eee 50 350 6,460) 70 75 57 63 |257}4 Sale | 5214 Dec. 24/257% Dec. 31] 52% Dec. 24) 70% Jan. 4 
White Motor new...... 50 4, 70,405) 49 . Bale || 36 . 38 |j3654 Sale |j34 Dec. 20| 37 Dec. 5]| 3334 Nov- 2| 524 Jan. 18 
Willye-Overland __..... 25| 267,200) 1,675,787)| 35% Sal 19 Sale | 20% Sale | 16%{ Dec. 12) 21. Dec. 31), 15 Nov. 8) 38% Jan. 18 
p Pare sawn 100 7 29, BY ES a RE AE 934 Dec. 12| 472% Dec. 28 69 Nov.16/100 Mar. 10 
Ww Co Ine ¥ t ¢.100 4,550) 418,500)... .____ 4544 49 | 45 Sale | 42% Dec. 12 48 Dec. 3) 42 Nov. 8 844 Mar. 30 
Preferred stock ____- Ose Ligeti 90 95 90 Ry ee ss 2s as, Aabeanlararas YAS 96 Nov.15,)107 Mar. 23 
Woolworth (F W)....100 6,200 59,495//138 140 |1107 108 /|113% Sale | 9974 Dec. 12\113% Dec. 3 % 12)|151 Jan. 22 
Preferred .........- 900 275/125 Sale 116 118 |113 120 |113° Dec. 18|114% Dec. 12/113 Dec. 18|126% Jan. 17 
Worthing’n P&M vtc.100; 2,804) 31,204 6 29 || 37 Sale | 35% Sale | 3234 Dec. 28) 3734 Dec. 1]| 2334 Feb. 9, 37% June 16 
Preferred A ytc ..1 75 1,825) 9434 100 || 86 90 | 83 88 |a86 Dec. 11\a86 Dec. 11) 88 Nov. 27| 97% June 11 
_ Preferred Rvtec 1} 1,400 15.500!) 55 58 __Sale | 59% Sale | 5634 Dec. 14) 61 Dec. 281 50 May 9 63 June 18 
@ Lees than 100 shares. > Ex-rights. ¢« Ex-div. & rights. 4 ist paid. ¢2d paid. / Full paid. g 3d paid. 4 Ex-stock div. s Quoted ex 
¢uring the month prior to this date. n From June 16 soid ex-stk. div. s Ex-dividend. «Trust cortis Toate sales at 11054 and 111. 








GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. In the follo thirty-two 
Stock Exchange in the United States; 
2. Quotations from all Stock Exe 


tesue. As the New York Stock Exchange 
employ a 


the same method, and no a 


of tables, quotations are 
for leading 
are as near as 


v 
unlisted and a a 
ble for the closing 
with Jan. 21 to quote all bond prices 
esignating mark to indicate the fact except where there is a deviation from 


ny arene 
y 
4nd interest,”’ 


this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to 


interest in addition to the price. 


price includes the interest, should there be any. 


3. The letter 


the price, he gn hag 
This, however, does not apply to income bonds or bonds in default, in w 


already stated in the case of income bonds and bonds in default, the price is always “flat,” and no 


employed to indicate the fact. 
4. Stoc 


per share unless otherwise stated 


It should be borne in mind tn the use of these tables that the quotations for 


are merely nominal, but in all cases the 


e following 


are obtained from sources which 
abbreviations are often used, viz.: “*M”’ for mo 


endorsed, “‘oons’’ for consolidated, ““cony’’ for convertible, “‘s f’’ for 


7. 


e black-faced type in the letters showing the intersst period in 


a acer 


acoru 
Gases the 


i prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately 


33 


en for all the more important seourities listed on any 


the month preceding the date o 


we have ado 


ed 


As 
is 


k prices marked thus (d) are per share. All others are per cent except bank stook prices, which are quoted 
inactive and unlisted securities 


for gold ‘oy co teed for 
46,97 ‘or " e ’? ‘or guaran me sé ”? 
4 “| g’’ for land grant, “op” for optional. 


tes the month when the bonds mature. 
NOTiCE—AIl bond prices are “and interest” except wnere marked “f” and income and defauilte4 bonds. 
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Bonds Ask, Bonds | Bid. | Ask. Bonds Bia. Ask, 
RAILROAD BONDS it & West Md Buff & Susquehanna RR Corp— 
of companies consol’d ar Baltimore & O ist 48 Dec 30 1963_..... J& 70 72 
under the ated Prior lien 34s g 1925.._J&J 89 14'|Burl Ced yo ey ge? 
& lst M 48g 1 1948_. 73 7444 |Burl & M. (Neb > £2 
Akron & Barb Belt 80 -<---!| Conv 436 81933 red 1923 77 78% |ButteAnaconda & Pac 58 '44 F& 85 90 
Alabamsa Cent—See Sou Ref & gen 58 1995 Ser A.J&D) 81 8334 |California N W 5s 1928 gu_-A&O wana 101 
Ala Gt South ist 5s Dec a 5% notes 1918 _......- | 98 994% |iCam & Clear—ist 58 g '41_J&J| 98 102 
Gen M 5s Dec 1 P| seeee 5% notes 1919 _....- o , 96 97 Gen M g 48 1955__-_.-_.- F&. 85 90 
ist cons g 58 194 82 88 Eq } 4 1918-Feb ’22_F&Ab6 6.25 5.75%/||\Canada Sou 5s 1962 ser A.A&O} 81 95% 
Belt Chatt 58 1945_J OO 1 “udeite Ea 1918-1923 .._.-. b 6.25 5.75%||\Can No—Land gr 48 1919_P&A) -.---) 22.2 
Ala —See Atl Pitt Je&M ava "25M& 79% 89 1st con deb 4s ar-s nm 80 
Alabama N Ori T & P Pitteb Lake Va— 6% notes July 1918...J&J1 96 4% 
“A” deb 5s g'40 red 'i0- 88 92 Refund gold 48 1941_.M4&N) -.-.-- 75 6% note Sept 1918..... 99 1 
“B” deb g 58 '40 red "10 80 83 8 W div ist g 3348 1925..J&J) -..-- 85 6% notes Jan 1919 _..J&J 10in 96 97 
“C” deb g 5s Nov 1 77 79 Central Ohio— Ea 1 48 2 aE SRT b 7 7 
Als Tenn & Nor Se i956_.A&O) --.---| -...- Reor ist con g 4}48’30 Sa ee toba SE ist 4s £°29 P&A) -...-) -.... 
Ala & Vick—Con 9134) ..... Monon Riv ist g 5s 1919 F OO F° sce Winnipeg Term g 48 '39g J&5| .-.-.| -..-. 
oe coments be 5 21. _. Sf gee Ohio RivRR— ts 365 91 -..-. Canadian 
Vicks & Mer ist g 6s’ WT | seeee Gen 58 1937... A& 79 80 Cons deben 4s perpetual. _J&J\lf 78 80 
Albany & —BSee Del & Hunt&Bs ist 6s 1922. _J 100 | ..... 6% notes Mch 2 1924.M4&S2|} 95 96 
Ailcgneey V —See Penn Rav ist 68°20 F& 100 |  ..... Eq tr 4260 1918-1928 _. J&Jib 7%!) 64% 
Alleg & Pitts Cl & Tol 1st 68 °22_A& 100}4) ..... Val 44481929_F&A; 60 | -.... 
Allentown Term =e 97 99 Pitts Junc—ist g 68'22..3J&5 91 | -..-. New Brunsw ist g 5a'34_F&Allf 91 94 
Alton Bridge—See 2d g 5s July 119022.. J&J) 85 | .---- Cons deb tual_J&Jilf 70 72 
Ann Arbor ist g 48 1 56 57 Sch East 48°25.J&D|) 93 97 Outeee eo 58 J&D\lf 90 92 
Arkansas Oklahoma Staten Isl Ry 4448 1943-J&D| 70 | --.-.-- Carb & iW. Cent 
ist g 6e Jan 1 1947__....J&J| ----- -----|| W Va& Pitts ist 4sg"90 AZO, 71 75 Cent—See Seab Air L. 

No & Arolostoo Aroostook— Caro Clinch & Ohio 58 1938_J&D/ -~...- 80% 
Aroostook V M 5eg Jan 1 1943_....J&J| 93 95 Save Se 1918-1922_... F&Ab 7%) 6.25 
Asheville & refund g 48 1951...J&J| 60 Cc aa & Yadkin River— 

M&N' ist s f 58 1962.._._...- J&D)| «.-.-.-. 50 
Carthage & Adiron—See N Y C 
Catawisea ma 1948_.A&O; 90 95 
CRiaF& N BCR& N 
Cent Ark & East—See St LS W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 3 e 
ist M g 5s Nov 1 1945..F&A| 95 22% 
Cons gold 5s 1945_._.. &N) 85 88 
Chatt Div fold 4s 1951._.J&D 59% 79 
Macon & ch ty 1946__J 90 -= = 3 
Mid Ga & Atl Ist 58 1947_J&J| -..-- 101 
Mobile ae S58 1946....J&J| 81 92 
Oconee Div ist g 58 1945_J&D) -.-.-.. 100 
Cent RR & Bkg 5s 1937 M&aN 80 84 
Chattahoochee&G 52'°30_J&J| 90 ec 
Chat R & South g 88 '47_J&J| 90 <<<" 
Eatonton Br 58g 1926..J&D) 85 kaa** 
Geena $8 Co ¢ & 5s '20_J&J 90 POG ad 
Cent Indiana— Cl Cin Ch &/8tLo 
--------| 50 | 659 /||Birm Term ist g 48°57 gu-M&S| 62% ----- Cent New Eng—See N YN H’ (4H 
Central of New yy aS 
‘eahakebs Gen M (now ist) & '87_J&J| 101% 106% 
vdbvcnacdei ahbuss Am D&Iimp Co 58°21. J&J 96 100 
ish aiieitabiniel con 
Hike INR 1920, 1925, 1930, 1835 -J&D)b ogeath  sunee 
ep ie" N Y & L Br gen 4s '41_. S|} 92 inane 
-----| 95 || 48May11934guN YCMA4&N --.--- General gold 58 1941.M&S} -....-| ...-- 
-----| .---.|| 48 May 1°35 g@uN ¥YC_..M&N/ ----- Central O t lo 
eee on i 3601.......d0co ence tral 80 c. 
Atlantic Coast Line 3340 1952 gu NYC..A&O| ----- 70 |\Cent Verm ist 4s May'20_.Q-F| 55 65 
ist cons 48 July 1 1952 M 2 8214'|Bost & Lowell asco Dew '33.343; 90 | <.2-- Charleston & Nor—See Caro At! |& West 
Col tr g 48 70%| 7234) 48O0ct11918  ........ A&O| 95 | ...-- Charl & W Car ist 56'46_.A&0) -...- 100 
Conv feb 49°39 op ‘1 71 78 4s April 1932........-. *. Ge pe eee Ss Aug Term ist gu g 66°47 A&O| -....- 105 
Gen unif Ser A 4468'64.J 8044 81%] 3348 July 1 1919_...:.-.- ge: OO FP cose Chatesugay Ry Del & H 
Eg 4442J’ne'18 Dec’21 J&D -60| 5.25%)|| 3348 Jan 1922_......... J&J; 87%) .-.-- Chattahoochee & Gulf—See Cent\of Ga. 
AlaMid—ist gug5s"28M4&N; 9234)  .... Boston & Maine—4%s g'44J&4J\f 55 | --.-- Chattanooga Sta 49 '57 gu.J&J| -.-.-- 83 
Atlantic Coast Line of 4}48 April 1 1929_._..-_. pees 6 OO ft asada Chesapeake & Ohio— 
Gen ist g 48 July '48_J&J| 7834) ..__- ts Sept 1 1096.... ...M&S/ 75 | ..... ist cons g 58 1939_._.- M&N| 94%) 98% 
N Eof SC 66 1933..J4J} .-.---|  ...- 4s Feb 1 1937 ......-.-. P&AsS 63 | ~...-- General 444s gold 1992. _M& 72 73 
Brun & West ist 48'°38.J4J| 7134) 87%) 48 Aug 1 1942 -...- F&as 60 | ....- Conv g 448 1930 op "15 F&A) 69%) 70} 
Cent of So Car 66°21..J&J| 101 |  ..... 3 -y * 2 | | EE M&N/ 864) ----- Gen fund & impt 5¢ 1929_J&J 77 86 
Char & Sav gen 781936 J4J; 100 | LL 3 St: di ieananens as | oe tS ee Conv g 58 1946_........ A& 78 79 
Fla So ist g 40°45..J4&J| 68 73 ee eee pS BRASS FE Sa ee Craig Valley let ry °40..3&3) 85 | -.--- 
Nor & Car 1939...A&O) 100 | ..... PorteGtF&Con 4448'°37.J&D) 70 | --.-- Potts Creek 4s 19 - a0 S&S re eo 
Pet’b’g—ClassA5e g’26 J&J oe t* odwee Bos & NYAL—See NYNH4&H R&A Div ist con 2 40°89. J&J 64 82 
Clase B 66 g 19: A&QO) 104 |  _..-- Boston & Prov—4s 1918...J&J) 97 | --.-- 2d omnes 401989... jJ&J 61 82 
Riché Peters4 4481940.A&O) . -.-| ...-. Boston Rey B & L 4448'27.J&J5, 91 | ~-.-- Warm Sp Val ist 5¢ g’41M4S| -..-.-.- 96 
SavFiad W istg 68°34 A400; 9934) ___.L Bruns & W—See At Line Coal Riv Ry ist 4s gu'45.J&D ,, hh gee ape 
lst M g 58 1934... A&O) 92 .-||Buffalo Creek ist 5s 1941_.J&J| .-.--| ----- Elevator Co g 4s 38. .A& Gdeidh daawe 
\ BWI & Wel gen g 58'35-J&J5) 98 100 ||Buffalo Rochester & Pittsburgh Big Sandy Ry 1 40°44. J&D| -..-- 78 
mort g 46 1935 J&Ji 84 | ...-- General 5e g 1937_...-- M&S 91 100 GreenabR lets 4s'40M4&N 70 Bs eave 
Atlantic &4 Yadkin-——See ro Ry. Con g 442 1957... —. N ae 92 Raleigh & 8 lst 4s ‘36 J&J 75 85 
ugusta South—See South Ry - Equip «3s Ser E1922..M&N\b 6 9 5 West PocCorpist4 '4s'45 F&A; ....-| ~.--- 
Aug Term—See Charl & W Equip g Ser F 1927.A&06 67 5 Chesapeake & Ohio Northern— 
Austin &4 Northw'p—See Equip 4s G 1929_....AaO6 6 5 lst Se 1945 guar.....A&O} ~..-.-- 100 
Balt Ches & Atian—See Pa R Al & West 4s¢ 19908A40| 75 | ----- Chesterf’d & Lanc ist 5e '55F&A 60 85 
Balt & Cumb Vai RR 60’20_J&J; 100 | ..... Clear & M ist & *43_J&J| 100 .. --||Chie ge ew peat ty 1950 _.J&aJ 39 42 
Ex ist M 6e July1931...J&J) 100 | ..... Roch & P ist g 68 1921_.F4&A;) 100 105 RR refund ¢ 8 1949....A4&O} ~.-.- 54% 
i ist g 68 1922..J4D, 99 107% Deb 5s 1922 subj to call_J&D 70 ai ade 
Buffalo & thw Erie. Bq Assn 4}48 1918...-- M&Nib 7% 6.10% 
Basis / This price includes accrued interest. & Last sale. [in London «= Nominal. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds Bid. Ask. Bonds Bid. Ask, Bonds Bid. | Ask. 
i! 
{ncy—- | | Chic St Paul Minn & Omahs— Delaware & Hudson (Conced)— 
Cee Res sii, 1s Mea maana tise sep) 19244) 112 | 'Biat Batan cd tape Co | 
Ext coll tr4s1922,F&A| 99 | 101 || Con éeredto3}4s1930_.J&D) 78%) -..-- ist M g guar 48 1940_.J&]| 72 | ----- : 
Oilinois Div3}4s'490p'29 J& 71%, 73%) Debgold 5s 11930 M&S, 80%| 92 Ore & tron— 
4s July 1 1949_.__-.. J&5; 8t | 83% | EEE ees eel haniiogei Guar RS S| a 9 ae ao See | 
Jowa Divef8s1919...-A&é@ 96% 9944) ChStP&Mistgés1918M&N| 100% ---.-- Hud deb 481918_._.M&N; 90 | --.-. 
Sinking fund 49 1919..A40, 95% --.-- | North Wisconsin—é6s°30.J&J| 100¢ --.-- Rens & Sar reg Ist 73"2iIM&N| 100%; ----- 
Nebraska Ext 4s 1927..M&N, 92 | 9234) StP&SC ist g 6s1919 A&O) 99% 103 Utica Clin & 6e°30.545| 90 | ----. | 
8W Divstf 40 1921..__- Besrvics er ae. | Super 8h L 56 June1930M4S8S| 8444 ----- Delaware Lack & Western— 
Burl & Mo(Neb) conée’18J45) -..-- | ...-.-|Chicago Terminal Transfer— Morris & Essex 34482000 JAD) 71% 83% 
b Vall let 661919...J&J3, -.---. Pee ee. || Chic & Gt W 5e¢1936..J&D;| -----| ----- N Y Lack & Western— 
- CB4&Q —s 48--See Gt Nor Chic Terre Haute & Southeast— ist 68 g’d Jan 1 1921__3&J| 10034) 104 
& Iilinois— ' ist & ref g 58 Dec 1’600pJ&£D. 58 66 2d 5s g’d cons 1923___F&A 95 98 
& M 4sg'S50p-J&Jif 30 33 Sou Indiana istg 4s'51_P&A\ 55 60 Term & Imp 4s gd ’23 M& 87% 93 
U 8 Mtg & Trctfsdep__.\f 23 © Union Station— Osw & Syrac gu 58°23_.M&N| -----| ----- 
ist consi 6s gold 1934._A&O|f 97 101 lst g 4448 1963_..._---- J&J3| 80 91%! Warren ist refg3i¢s 2000F&A! ----- 82% 
Gen consol ist 5s 1937..M4&N/f ___-- 8444 ||\Chicago estern Indiana— Denver & Rio —— 
U 8 Mtge & Trust ctfs dep, ----- 74 Gen gold 63 Dec 1 1932.Q-M/ ----- 104 ist con g 48 1936__..___ J&5| 67% 68 
stamped M & N 1915 Consol g guar 4s 1952._.__.J&J 61 64 ist con g 4 1936___.._J&J 68 72% 
M & N 1916 and 6% eee 1918_...M&S| 95% 96%|| Improv’ 58 1928...J&D| 75 77 
PS Fg ee eee 75 \\Chic & West Mich—See P M lst & ref g 5s 19. See 78 52% 53 
Guaranty Tr Co ctf nr ee nee 90 |i\Choc Ok & Gulf—See C RI & P Adjinc 7acum 19320p_.A&O\/ 65 70 
PurM let lien coalis’420pF&A; 51 | --_-- Cin Day & Iron gu 56°41-_M&N; 25 | --.-- Rio Gr June ist gu 5839 J&D 75 
Be Mar’18-’220p._.-_M&S\b 7.12 6.25%'\Cin Find & Ft W—See Cin Rio Gr So ist g 48 °40_..J&sf 35 40 
& 1C Ry—lIst 58'36.J4J3| -_..- |\Cincin Hamilton & Dayton— ist g 4s guar 1940__._J&J\ 35 40 
Danv&G Cr ist M 68°20M&N| “80 | ____- |” General 5s 1942____ 4 sus Rio Gr West ist 4s °30__J&J| 64 65 
Ey TH4&Chic inc 6s '20_MAN a ESS | 2d mm fa 1937_.J&J| ----- 80 lst cons g 4s 1949 =.-202 “o--- 51% 
Chic Gt West—ist 48 1959M4&S;} 59% 60 Gen M 4s J y Fk FES ES Rete Utah Fuel ist 58 1931_M4&3| 8234 ----- 
Chic Ham & West ist 68’27 J&J eS seme Fixed 4% int J&J & Nov) -----| ----- Des Moines & Ft Minn & 5.t Louis 
Chic & 1 C R —BSee Chic & # Ill ist & ref gold 4s 1959... .J&J | ee ere Des Plaines Val Ry Chic &} 
Chicago tndlona & Pr ipnemog hs SS SEH a eee Detroit Grand Ha w— 
Con mige g 40 1956 guar. J&J| ____- 85 B ctisdep_| ----- 81 Ist Equip 6s Nov 14 °18_A& 95 100 
Ind Ill & Ia ist @ 4s 1950_J&J SPE: weaned Cin Find& FtW 4s 1923.MaN SE, PRS Con Noy 15 1918__A&0O 92 98 
paaeeee Loulsville— yy Mich 1911 Det Gr e) 
g 66 1947 Ser A_._.J&5; 95%) 105 xt at 444% to’3lop’'17J4J; 80 | --..-- Detroit 
Ref M g 5a 1947 Ser B__.J&J| ---_-.- 9%iCIS8L& Prior lien gold 48 1995__J&'>| ----- 81% 
Ref Mg4819478erC - 75 78 rr res te M 481995_.J&D;| ----- 67 
& gen Ss 1966_....M&N| 84 88 | is ag & ov 11965 _.M&Nin 72 78 |\Detroit Riv i 
4s Mar 15 ‘18-°21__ Se 6% \Cin Leb & Nor—See Pennsy! la RK Detroit & Toledo Shore 
4 r.15°18’21A&015\b 7 6% '\Cine & Musk Val 4s 1948_F&A ) SS eee ist guar 49 1953__.__J&!| ----- 
4 ‘eb '18-Aug °23. b6 7% 6% \Cincin N O & Texas P. Dul & Ir Ist A&O 101 
& Lou ist 48'5654&J| -__-- 72 Eq 4340 May 15'18-21 M&N15/> 6}4%| 514%|\Dul Mis & Nor Ist 66 '22_.J4J| 100 102 
gu 58'360p J&Dif 50 60 orth Ist g 481951.J&5) 60 |  L__. ist cons g 6s Jan 1 1923__.J&J| 100 | --... 
& StL Sh CCCast ‘Cin Rich & F webring MOT: 2 ae Saas Gen g sf 5a6Jan11941___J&J| 9244) 99% 
Lake Eastern— Cin San & Cley—See CCC& StL Duluth melee Lake & 
ist M 4348 19690p 1919-J&D} 82 86 |\Clearfield & Jeff—See Pa& N W lst 58 1916 ext 1921... Jad 88 91 
Chic Milw Bound— Cleart & Mahon—See B R & P Duluth South Shore & Atlantic 
M g 4s 1940 guar 343-03 ieee 85 |\Cleveland Akron & Columbus— ist gold 56 1937__..____ J&J| $1 85 
flwaukee General gold 58 1927....M&S; 92 | ...-. Dutchees Co—See Cent NewEng 
4s A May 11989..J&J, --.--- ; 85%: istcone guarg4s1940..F&A; 72 { --.-- East Tenn Va & Ga—See So R 
& ret 4368 68% 6834) Un ck wine oP Ls wieed Eastern Minn—See St P M & M 
v 56 Jan 77% 79 \\Cleve © Chic & St Louls— Easton & Amboy—See Leh Val 
g 3448 B May 1 1989J4&J| -.-.. 77 General 48 1993....J&D| 60 64 Jol & East 58 1941..M&N| 85 102 
g 4148 May '898erC J&J} -_-.-. 84% Gen M Se Ser B 1993_--.J&J| -.--- 101 & 1941...343| «--<--| --.-- 
gold 4s J 74 75 Deb gold 4 1931_...-. J&3J; 70% 83 _ ||Elmira 
deb 4% 75 75 Eq tr 5e 1918-1929____- J&Jb 6.50) 5.75%) ist 68°10 ext at 4% 1950_J&J| 87 90 
bonds 48 79% 79 Cairo Diy Ist g 46 1939_.J&J| 6344) 8134) Income Se 2862_.______ A&O| 94 97 
Chic & L 0 Ererseies CW &M Div ist 482'91_J&J| ----- 69 ||El Paso & Rock Isld—See El! Pas|0 & Sou thwest 
& Mo 98 StLDiv ist col trg -M& 58 70 |\El Paso & Southwestern Co— 
& Pac WestDiv 92 98 a rege gd 4s ist g’40_M&S,; 65 | --.--- New Mexico Ry & Coal Co— 
Div 96 106% te WV Div ist 48°40.J&3| 6234) -...- Ist col trg 5sOct 1'47A&0|} 85 95 
Bo 96 108 Cent Ind Ry gu 481953.M4N| 62 | -..-- ista&con&coll tr g 5s’5 O| 85 95 
&D 96%| 10034) ChicInd & St L Sh Ry— Dawson R & Coal 58’51J&J5| 91 98 
& Nor 6eext at | et Spee ist gold guar 48 1953_A&Oin 70 | .____ ElPas&RI ist g guSe’51J&J| 80 50 
13ext 81% 88 cis lst4s Aue 3. 85 Erie—NY4&Elstasextg’ 71 98% 
& 9344| 101 Con sf 68°20 ° N| 100%] 105%)| 5a 2d ext gold 1919_____ Més 92%; ----- 
all Div 07%) -...- cong 59’28_J&J| 8244) -...-. 4}4s 3d ext gold 1923_._.M4&S| ----- 95 
Ch & No M—See Cley Colum 5s 4th ext gold 1920____ CLI iden 
& North Gen con gold 68 1934__J 102%} 2... 4s 5th ext gold 1928___.J&D ae ee 
aes 3 gi 70% 71 Id Bim & W ext 940. 59 80 78 ist cons g 1920______ 99 103 
8014'| Ind & StL ist 761919 A_J&J| -----| ~-.-- 78 ist cons g fund 1920._M&S| 9634) -.-.-- 
digas 90 lst 78 July 1919 Ser B_ -----| ~..--|} Prior len gold 48 1996___ J&J 66 67 
6a1 102 ist 7s July 1919SerC_M&N| -----| -~..--. Gen oo 4s 1996____ 55 5644 
934%, 97% Olnd& Weg 5s Ape, 1938_Q-J| -----| -..-- Conv 481953SerA_A&0) 47 48 
fund 6a 104 Peo & East cons 49 °40__ 41 45 i 47 47% 
| Raia 9944 102 2d cons inc 4s 1990__- us 10%) 12 Series D 1953.....___ 55 
deb 5s 1921_._A4&0 15 95 103 Trust ctfs dep..| ----- 17%| Eq ge 4s Feb’ 18-Aug’21F4A 66.75% 6 
bonds 48 1926..F&A15| 88% -___- Cleveland Lorain & — Eq ge 5a guy 1918-1923__J&J 66.75 6 
¥ 47fe tons 1922. A&0/b5.50% 5% || Cons now jt cis 1933..A&0;} 90 95 Eq 4}4sSerBB Feb’ 18- A 5% 6% 
Val oe et gu Beet 58 notes Apr 1919 _.____ 1 | 92 
Des Plaines Val 4448'47_M4&S| 76 | -__-- Con ref ¢ 4458 1930 red_J&J 90 Penn coll g 4s Feb 1’51__P&A| ----- | 82% 
Frem Elk & Mo & Se bs wate Clev & al R Buffalo & thwestern— | 
Ia Minn & NW 1st3 Ses ee ee Clev & Marietta—See Penn RR lst g 6s’08ext at 5%"18 J&J| ----- | 99 
ManitowGB&N W3 52 884 |Cleveland & Pitte—See Penn Col 2d g 5s '08 ext to 1918_J&J| -----| -.--- 
rhe yt 3 40; .....| -....|\Cleve rt Line—See LS & MS Jeff RR5s "09 ext to’ 19A 40 96 100 
Lak Sb &W 6819021M4N; 100% -._.. | T & Valley— Chic & ‘Att Term 5a 1918_J&J 97 100 
Mich Div ist | ages BR peepee | 1st 4s seid quae 1995__.M 68 72 Ch & Erie 5s ist g 1982.M4&N| ----- 99 
Ashland Di | Fee eee, 5s 1919..A&O;| ----- 96 Cleve & Mah V: Ge °88 J4J| -----| ----- 
Ext & im hn || FREES: Coal & Iron Ry—See raM/|aryland Erie & Jersey sf bs 1955_J&J 95 
meneoertes 70%| 85 \|Co idland—ist 4s g °47_J&J s Genesee River 6s 1957..J&J| ----- 103% 
Line 1st3i<e'41J&J| 69°| __._- Cent Tr Co etts of dep... 5% | 7! Long Dock 6scon ¢ 1935 A&o| 9054) 109 
Minn & Ia ist | Re Ea pOde San et 481929...PF&A;) 82 872 N & NY ist 58 1929_J&J|; -----| ----- 
Peoria & N W 89%) --...- Bet pe 8 6168 "35_ 73 75 NJI&N Y Ist 6s 1910— 
Prin & North iy Sareen Ft Worth & DC 68’'21__J&D 95 98 Ext at 5% to1950_...M&N/} -----| ----- 
8t L Peo & N 93 104 |\Colo Sou N O & Pac—See St F NY&Gr gug 5e’46M4&N| ----- 85 
StPaulEastGrTr4s "47 J&J); -....| -_._- Colo Spr & Cripple Crk D Ry— NYLE&WCER 
Sioux City & BS See eerste ist gold s f 58 1930__.__. 85 90 ist 68 curr guar 1922._M&N| ----- 103 
Chicago Peoria ist cons 5s Oct 1942....A&0} 50 55 NYLE&WD &I iat 6e '13) 
_ Prior lien g 4 55 70 |\Col Connect&Ter—See Norf& W Extended at 5% to "43 J&J) ----- 95 
Chic Rock Isl & Col Hock Val&T—See Hock Val N Y¥Y Pa &O pl 4448'35 M&S -----| ----- 
General 74 741%)|\Concord & Mont cons 4s'20J&D| -.-.-- 95 N Y Susq & Western— 
Ref g 4s 1934 op 6744; 68%| Deb 4s June 1 1920____- i Se” a See ist refunding 5s 1937..J&J| 70 79 
Coll tr g 4s Ser "eae Para. | Deb 5340 June 5 19a0...26D)| 88 | ..... 2d mtge 434s 1937__._.P&A| -----| ---.- 
Deb g 5s Jan f 70 |\Conn & lst g 48'43_A&O} 84 | ____- Gen mtge 5sg 1940___F&A| ----- 64% 
Bkrs Tr ctf dep stp July 15) ____- 75 || Newpé&Richt lathe's1 gu J&)} 92 | <22-- Term ist g 581943...M&N| -----| --.-- 
Stpd July 56 73 |\ConnRiver—Gold 4s 1 -M&s es Be Midland of N J ist 68.1910 
Eq 5s Ser H b 7% 8% 3448 Jan 1921......-__- a, oe . ext at 5% to 1940--A&O| 74 94 
Eq4s A  F 6%|| 3s Jan 1 1923_.___.._. BE 1. dicane Wilkes & E lst g 5°42 J&D| 59 | -.--- 
Eq 4448 Ma. b 1% 6RiC ing Ry (Phila Erle & Jersey—See Erie RR 
Eq 4%sJul b 7% 6%\| let M gu 4s Marl5’51.M&8 15) 90 93 ||Erte & Pitts Penn RR— 
Burl | M a Was European & N A—See Maine (Central 
Con ist&col tr 5s g’34 A&O} __.__ 9614| lista fg 4s 1930 opt___. n 90 94 Evans Hend & Nash—See Louis|& Nash 
Cedar I iG R lst g 5s ait: waive 86 ||/Evansville & intamepese— 
5s . gene 96% 98 | Imp & equip 5s 1960..M&N| 75 80 Consol g guar 68 1926_..J&J\f 5 15 
M&S8tL gus 100 107 |\Cum & Penn—ist g5s'21_M4&N/ -.--.) ____. Ev & In let g gu 6e1924.J&J\f 5 15 
Choctaw O |Current Riv—See K C FtS & M Evansville & Terre 
Gen M ¢ 5s O64. cou oK&T ist cons 6s 1921__..J&J|f ----- 97 
Consol gold 58 1952..M&N| ..... 95 ||Daws Ry & C’l—See El Paso &/Southw estern ist gen Ss gold 1942_.._A&O// ----- 68 
Choc & Memph 85 90 eyten Mich SeeCin H &D Refund M 5s July 1941..J&J| -..-- 30 
Peorla RyTer 4s | Oe eee Del. & Bound Br, 34s "55.F&Ain 75 | ____L Mt Vernon Ist $s g 1923. | BS ee 
RIAr& Laé 1 61 64 | ware & Hu Sul Co Br Ist g 58 1930... BO? Fo eniminns 
Rock Isl & Peoria 6e°26-3aa| | °* Cony 6s 1035.... .---- A ss | 89% 8TH & Chic—Bee Chic & F Ill 
StP& KCShL 4}4e'41P&A) -.--- 616) lst Hen canip g 6140 33.58) 93 9534||Pargo & So— See Chic M & St P 
Keo & Des M—Ist 58 "23A&0) -.... 60 | & ref gold 48 1943..-M&N| ____- Fitchburg—5s Jan 1 1934 J&J| 85 90 
Chic St L & N O—See Til || 5% notes 1920........- F& 9534; 9534) 43 pS eiaere are &N 8844 
Chic St L & Pi | & Ist 4}48°42 gu_M4S| ....-| _.-- 4340 Jan 1933. -. -....5&3| 81 | -..-. 
| AP & Susq 1946 4s refunding 1925.... _M&N Sa Spee 
| (cony before 1916) gu-A&O| 71 74% 4s refunding Mar 1927_.M&38| 82}4| ----- 
| 
i 


























6 Basis, / This price includes accrued interest. & Last sale. { In Londen « Nominal « Sale price. 








NOTICE.—AH bond prices are “and interest” except where marked “f” and income and defaulted bonds 
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Bonds. Bid. | Ask. || Bonds. Bid. 
Fitchburg— (Concluded) indianapolis Un 448'26_.M&N;} 85 
46 1927_..... A&O; 8244) ...../| Gen ref g $e 1965SerA_J&J| 90 
@ Jan 1928_._.-....... TY i oe ee {nterboro-Met Street & 
834s Oct 1 1920..._.... py. A. oe eae Inter = ap Pe cn 
$348 Oct 1 1921_____.. -A&QO; 90 | LL. ternat & Gt Northern— 
& Boston—7s 1924_J&J} 107 {|  .... ist g 68 1919__....___ M&N 89% 
Flint ar 5% notes -11914.._F&A} .-... 
Horii test Coan fiee'e ED] .....|_ ossshoia ner Seat haamten| 
Florida South—See Atl Coast L as he iste ee MEN 68 
Florida West Shore 5s 1934_J&J| 75 90 |\Iowa Central—See &8t L 
Fonda Johnstown & Gloversy— Ia Minn & N W—See C & N W 
ist cons ref’g g 4348 1947_J&J| 70 80 |Jacksony Ter ist 5s °39_J&J 90 
Gen ref’g gold 49 1950_.-J&3| 55 | 60 |lJamestown Frank & Clearficid—— 
ist con 4 *52 opt_M&N 55 60 lst g 4s 1959 guar...... J&D 70 
ist 5s 1938 “8 J&D 84 88% et Union Station— 
FtSmithé& West ist g 48°54_AZO\f 18 | LLL. ist g 4348 1940 guarop_.M&N; -..--. 
Foe Ms Dateobes tise 4) 567 chiideagiies Kal até R-SeLB&MS 
Ft Worth & Den Kanaw & Mich—See Tol & O C 
Frekikd Motiv seCanw| oo | m7 Ronson City Clinton tas ” 
Galy Har & San An—See So Pac ist be gold 1925 guar A&O| 70 
Galv Houston Kan City Ft Scott 
ist M 58, 1933 A&O 88 Refdg g&* 1936 guar...A&O| 61% 
Genesee River—See Erie Cons pera eae M&EN| 102% 
Gen & Wyo ist g 80 Current Riv ist 58 1927_A&O} 85 
Geor & Alabama —Bee an oh 5 ae So ee 70 
Coast & t— Assented......._. ett: 57 
Id 5e 1962_.......A&O)} .-...) ----- Kan City & Mem Ry & 
Gat lst 25 lst 58 Re A 80 
Georgia Kan City & Mem 58 1961,Man| 27. 
an em -M&N| ---..- 
Geo & Bank’g 6s 1922..J4J| 100 | -.-.-. ances Cit «& + 
6s Jan 1 1922..........J&J| 95 | ----- ist gold 48 1951___.._.. P&Alf ...-- 
és Jan 1 19 J&J; 80 | -.--- On sates Sue SS 20s --A&O} -..-. 
Ga Sou & Fla 93 |\Kan City & N W istg5e°33J&J| ..- - 
seestvensin & Biet 2o me 504, 100 {Kan City & Pac—See M K & T 
bag al Kan City 8t Jos & Council Bl— 
r Eee. Bel & —SeePereM Noda Val ist 781920 J&D| -.... 
G Rap & —See PennR Tarkio Val ist 78 1920..J&D)| ~.-..-.. 
Grand Trunk West 4s 66 |\Kan Cit 
ae Ge Se 6 Senet MER.2ES 65 950_......-. 
Great Northern— Ref & imp’t 58 Apr 1°50.J&J; 76% 
CB ag coll tr g 4s 9334||Kansas Terminal Ry— 
ist & ref g 44s 974|| lst g 48 1960 op 1930_...J&J| ~.-.... 
5% notes 1 M&é& 96 97 4 notes Nov 15°18 M&N| ----.-. 
Northern Ry of Canada— 434s notes 1921........ J&I5| --..- 
Con 48 1934 73 #IiK Term Ry ist ef 
Green & 79%4)| 4348 Sept '34 °30 rete_J&J\f 18 
Deb , ca 9% penton Cen L&N 
Greenbrier Ry. Keokuk & Des M—See C RI &|P 
Greenwich & J Knorv & Ohio—See South’n Ry 
ist old 4s 1924 Erie & Western— 
Gulf & Ship Island RR— gold 5s Jan 1 1937...J&J| 70 Meridian 
1st ref & term g SsFeb’52.J4&J 58 July 1 1941..... J&J\ ----- 76 |\Mexican 
Gulf Terminal of Mobile— o Se @°45.A&0) --.--- 91%); Prior lien g 4348 1947_..M4&S| 20 | ..-.. 
ist mtge Sh & M Bo Bee N YC &HR ist con 1977_...M&S| 25 40 
Sartford & Ww venw’th Term & Stam: => Mar ’07| .---.} --..- 
ist ext g 4}4e July 1 1923. J&J lst M 5e 1923__..__ 72 80 ||Mexican lst 68 1930_J&D} -~..-.} ~-.-. 
Henderson R Mich Cent—See N YC& HR 
Gocking Vi Ry: Gen g Se July 11920 guarJ&J; 9434) 101%4)|M Valley: al 
6% moter N, Lehigh & Lake Erie—See Lehigh|Valley | ~~ Midland ‘Term Be 1925....J&D| 80 
ov ‘erm wou etaD 80 | nsacss 
Eq 56 191 Lars 2 — Midland V — 58 -A&O| 80 90 
Ba, 4s Feb M g de 1945__..... J&J5| 100 104 Adj mis A r 1 1953_..Sept\f 30 45 
&HV mre — M —5s 1955.A&é0| -....- 75 
Col & Tol ist ist 6s ext g 48 1948__._- J&D| 90 94 Chic & N W 
Holidaysb Bed Con M 66 ann reg JS& 120 125 |\Milw & No—See Chic Mil &8tP 
Hoosac & Con M 66 R 1923..J&D;} 100 102 ||\Milw & Sparta &N W—See Chic! & N W 
lst sk fd g Se Sept 1922._M4&S| 70 | .-..-.- Son eS 1923._...J&D 98 ||MinéPac—See M 8t P&488S M 
Con M 4 ann I& 98 100 |\Minn & St L—1ist 78 1927 J&D;) 104 | -~-.-. 
Houston Belt 8744|| Ger cons gold --M&N| ----- Pacific Ext 1st 6s 1921__A&O} --.-- 100 
Houston E & Gen con g 4 s 2003_.._.M& {|| 1st consol gold 5g 1934... M4&N 
Houston & Col tr g '18-Feb’26F4A)b 64 %| 5%%)|| 1st ref’ 4s 1949...M4&S; 4334) 45 
Hudson & Easton & Amb 5s 1920. _.M& 1 Ret&ext "62 aS leserittiad 47% 
ist §, Se 1957 1 & Lake Des Moi&FtD ist 4s, '35_ 
Adj in cup to 5% Feb 6 14% me et 1957 gu__--- M 90 | . ...|| Iowa Cent ist £% 1938.J&D' 78 80 
ist M 4 conv Lehigh & N Y ist 48°45._.M&S 70 75 ist & ref 1951_._.M4&8 42 43 
aahcnian & ieees ” My guar 1933..J&J| 9934) 100% gett a J&3| 8344) 84% 
as cons saiatils 
ist g 4s Sept 30 1920....A&Oin 70 | -..-.. 40-year gu int to lst a Ee a G6 2008... SBS) coccel ‘ ccces 
2d — 1925....F&Ain 50 | -.... 2 Se 89 91 2d M 4s guar 1949.__J&J 70 
Cons 5s g Mar 31 70 Leh Valley Ry of N Y— nose 4 260cp0 38 See Dib 6.25) 5.25% 
Huntington Ohio 4 id 1940....J& 95 Ste M & At! ist 49°26 J&J 9 
Hutchinson Vv erm 58 1941..A&@O;} 101%) 112 Minn & Pac 4s 1936._J&J| -...-- 
Central—ist g 49°51.J&J 95 Middlesex Val 1st 58°42 M& O64 “sssae MS8tP48SM Ti — 
is ex ist « 334061 A&O 90 art wh 7 yee = 104 elie en Bee Wee >, 83 88 
PS aan gsm n 
ist m £ 38 1951 ........M4&Sjl/_...-| -...- Cons M 48 1939._... Oe: O82 cease Minnea nion—See St P M| & M 
Ist m £ 46 1951 ........A@Ollf/_...-|  ._-- Labtee & Satee— nee Cons Fo M i Cent g 58 1949.J&J| 86 90 
Tr bde £ 34s 1950 __.. J&Ji7___--|  --.. x & East—See Louisy & Nasih Miss River & Terre— 
pm is poy & Mad lst 5s’34M4&N; 70 90 oie ef g Se 1931 op____- A&O| 93 97 
t fami— 
Pur lines J 74%4|| Gen g guar 48 1962_...M&N| 78 | ...-- ist gold 48 1990_....._- Dif 60 60% 
peg et 4 Little Ri & Hot Sp West < T 2d id 4s June 11990_.F&A\f 31% 37 
it refMUICé& &N ist g 48 1939 guar... &J 55 65 nion Tr etfs dep____. 30 34 
Se 1963 Ser J& 9244 Long -U g4is’49M&8) -.-... 77 lst Extension 5s 1944. _M&N/f ..--- 44 
Equip tr 44s Feb'’1&S’223F&Alb 67 5 g gu 46 1949....M&8| --.--- 88 lst & ref 4s gold 2004_. M&Sif ...-.. 45% 
Eq trust ‘se July’18-"26.J4J\b 6 5 , oo "aa EERE Cian Guaranty ctisdep...| -.--. 494 
Equip 5e Feb '18-’23 ___. F&A 6% 5%); 2d mort 7e 1918...._._- FRA wise! wesew Gen Ms fg Sie 1936__._J&J 30 30% 
Cairo Bridge 48g 1950.J4D;) 80 |  -.... lst cons g 58 July 1 1931_Q-J 94 105 N YTr of dep. ___- 27 35 
Litch Div ist 1951._J4&J | ee eres lst cons g 48 July 1 1931_Q-J Te Oe Semen Consol a Gs 1940....A&0} .....| ~...- 
Louisy Div 342 g 1953._.J&J| -_.-. 71 Gen nwa | 4s 1938__... PEs ae 6% notes’16 Cent TrctfM&N| 30 42 
Middle Div mj 5a 1921_. 99 100 lst G2. can g@1922M48| --..-.-. 98% aa 6S dane "18'23_...J&4Dib 7% 6% 
Omaha Div ist 36g 1951 F&A fete yw "3 ree: | Bupa, Rese ae Bt div g 4s 1..A&O} --...- 33 
St Louis Div 3348 g 1951_J&J| ~-_-.- 83% ture gold 56 1934.J&D;) 84 | ...-- Boonville RR B 
St Louis Div oe 951__. 57 62 Deb gold 5s 1937_....-. M&N| ----- 74 ist g guef4e1951...M&@N;| --.--.. 65 
Aa Diy 3340°51 J&J) -...-- 7944|| Montauk Ext 5e 1945.__J&J 88 95 Dal& Waco = 58°40_M&Nif _..-- 69% 
estern linee g 48 1951_.F4@A) -.---|  -.._- Brook & Mon 2d 58 1938 J&D; --.-.--| --.-- Kan C & Pac 4sg1990F&A;| -.---. 70 
Chicago St Louis &4 N O— LIC’y & F con 58 1937 M&N| -----| ----- Mo Kan & E 56 194 -A&Olf 35 62 
Con g 5s June 15°51.J&D15|} -..--| -..-- NY Ex R ist 56 g’43J&J| -.---| ~-.-- Missouri Kansas & Okia— 
Cong 23 *ne18’51.J&D15 GB. d eaikus NY Bblyn & lot 6 Fe 5e May 1°42._M4N\f 58 | -.---- 
Fa SaJn 1920-Dec1924J&Dib 6% 5% — a Se 95 Mtg&Tr Co ctfa dep} .----| ~---.- 
em Div ist opin J&D 68% 90 N Y & BRB ist g 5¢1927 M&S} ----- 104%|| MK&TofT ist 5s gu ’42 M& 45% 49 
Kankakee & 8 W 5e'21_F&A) -..--| --.-- North Shore Branch— Sherman Shreveport & S— 
St Louis Alton & Ter Haute— lst con 58 g Oct 1 1932 Q-J 90 93% ist M gold $8 1943_J&D) ..... 45 
Bellev&Car ist 68'23_J&D| -...-.. 107 %||Loutsiana & iesnens Ry— 8W & Imp ist 68°20 J&J) ...-- 60 
St L South iat g 48°31M4&S/ --_--- 80 lst sf g 58 1927_______- M&S; 85%) 88 Texas & Okla—5e 1943.M4S// _..-- 40 
Carb&Shaw +s 4e°32M48| 80 | ...-- Louisiana Western—See South\ern Pac Mo Okla & Gulf RR 58'61 M&N| ...--| -~---- 
Ind BI & Wo—See C CC & 8t L Louisy Cin & Lex—See Loulsv&|Nashv Mo Pacific (new securities) 
Ill & Ia—See Chic Ind) & Sou Louisville Henderson & 8t L— ist & ref 5s Jan 1923__.. F&A 89% 
{nd & Louisy—See Ch Ind & L ist mort gold 5e 1946....J&J| 95 101 ist & ref 5s July 1926....F&A/ -.-.-- 8944 
Ind 8t L—See CCC & St L— Louisville & Jeffersony iy lst & ref 5s Jan 19065....F&A/ -.-.-- 85 
Guaranteed gold as 1945. M48 70 80 Gen M 4s Mar 1975....M4&8| 58 59% 
Mo Pac—Cons 6s 1920... M4&N 98%} 100 
4 









































bBasis. /fThis price includes accruedinterest, k Last sale. iIn London. nNominal. sSale price. 
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NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 

































































— - Se 
Bonds. Bid. Ask. Bonds. Bia. Ask. Bonds. Bid. | Ask. 
Concluded) N Y Cent & Hud Riv—(Concl) Ohio Connect’g ist g 48°43 M&S 90 89 

Eq Se May ite Now "21.M&Nib 7% 6% | Moh & Mal 4s 1991._...M&S| 684) ----- Ohio I & Wee Cc CaStL 

Gold 46 Mar 1 1945 0pt..M4&8} -.---| ----- Consol g 3448 2002.M4&S8, -----| ----- River—See Bal 

ist&ref 50°50 convSerA-M&S/f -----| ----- N J Junc lst 4s gu "86...F&A) ----.| ----- Old Colony—4s gold 1924.P&A) ----.- 92 

Tr ctfe dep ciel weadil: | welded NY&Har lst ¢ Ni; 61 | ----- ds Dec 1925...........J4D) -..-- 91 
Tr ctfe dep stamped N Y & Nor ist g 58 '27_- O56 | ccuce rr)  )  eee | Ss | ee 85 
Sept. 16 tet. .....-..--] -----] ~---- N ¥ & Put ist 46 g 1993_Aé& G6. fF cece 3s J BD ce inkineicies te diene 82 
3d 7s ext to July 1938 at Pine Gooek, as 68 1932_.J&D) 99%) ----- & 
4% .--------------M&N|_ ----- 85 Pitts & L 6s 1928...J&J| 103 | ---.- Washington RR & Nay 

Boony SiL&Sou Sebi op F&A|S --.--| ----- 5s Jan 1 1928_...._- A&O| 93 | 100 ist & ref £ gu 48 "6lopt..J&J| 7434) -.--- 

Cent Br UnPacist g4s°48J4D CO 1 ema Pitts McK & Y Ist 68°32 J&J 00}4| ~..-. Ore RR av cons 438°46J&D 76 80 

Pac of Mo ist ex g 48 '38.F 8 80 2d 68 CS ee BOE cnagel Sokol Short Line—See 
2d ext 5e 938_...J& 90%4| 98 McK&BV ist 68g °18_J&J| -----| --~-- od Sytacuse—See D L & W 
St LRE let 561938..M4&N| -----| ----.- RW4&O con 5s Jul 9634) 2.20 Coast Co—See 
Car’ deletBrist4 40°38 A&O| -..--| ----- RW4&O cons g Se "ER BMG © wnteed: dneoe & [ilinois— 

6t Louis Iron Mtn RW4O Ter R ist 58°18_M&N| 9534) ----- lst sf g 4348 1955 gu____- DO ema 89% 

nify & y', | g 48 °20_J&J i. ae Utica & B Riv 48g 1922.J&45, 89% 97 5a "34 0p JaJ| --.-. 
con ry &1g 58°31 A&O|} 9034) 94%4|| West Trans Co 34s '23_ F&A 89 || Pennsy! R— 
Con stpd gu he 31ALO Ste reteen West Shore ist 4s 2361._..J&J| 74 77%4|| Con M Seg 1919___-... M&s$| 96%) ----- 
Sa May 18-Nov’2IM&Nib 7% 6%iN YC & StL ™& 49°37..A&O| 82 | ----- do 4s 1943....M&N| 85 88 
& Guit Div 48°33 M&N 70 Deb 4s 1 1931_.__..M&N 60% 63 do 4 1948_._...M&N 86% 89 
Pine Bluff & W 58'23-A&0; 82 ss IN Y RR— do 4s gold 1948 
Verd Val l&W istSe’26M48, 85 | -.... ist M 4%e 1953_____-- F&ai 79% 87 | +. £«9gstamped dollar bonds} -..-.- 86% 
Mobile & Birm N Y & Gr’wood Lake—See Erie do yt Ree ‘sicsid tis F&A 95 97 
Mobile & O— 1st g 68 1927.-J&D| 102 105%||N Y & Harlem—See N Y C & |Hud R Gen g 44s 1965.__--_--- J&D| 88 89% 
oes exten Go July 3 -~~hy 90%4| 106 BE & Jerneq Gos Bad & Man Con M3 tf, ....J&J| 80 83 
6 1988. .ccccsave Mé&s | Bh ree N ¥ Lack & West—See Del Lacik & Wiest Col tr 4s & B 1921_J&J 96 97% 
f° 1919... ~Var'b6.75 6%|N ¥ L BE & WC RR—See Erle RE pur mon ist g 48°23 M4&N| 87%| -...- 
Eq 5s May 'i18-Nov ‘23. M&N 06.75 6%|\N ¥ & L Br—BSee Cent of N J Gen ft eq 4s May’18to’20Q-F/b 6%) 5& 
Eq 4 ar'18 '22 M&S 66.75% 6%|\N Y New Haven & Hartford— Gen ft eq 48 Jne’18-’22.Q-Mib 6 5 
Div g 5s 947.P&A| bition 101° || Deb 6sJan 15’48 conv J&J 15} 83 84 || Gen fteq 4)4s Apr 18-'23-0-J eee Te 
Bt Div 58 1927 _.-J& | SS eee 7 ore non-conyJ&J} 51 | ---.-- Ales Vi gen 48 1942._._.M&S; 80% 
StLa&C 4s 1931_._.J4J| 70%) 85 Deb 4s 1956 non-conv..M&N|} 51 | .----. Ches & At istg 58°34 M&S; 50 60 
Mobile Ter & Ry 6s Be A BO édeecl ocdea Deb 48 1947 non-conv..M4&8| 57 | .--.--. Bel Del 1927.P4&A| 88 | -..-. 
"k& Malone—See N Y C&H Deb 48 Apr 1 1922_...- ABO) cxcae] ssdce lst g gu 3 1943_.__J&J S744) 24d 
River—See Bait & Ohio’ Deb 34s Mch 1947....M&8; 46 | ----- Cin Lab & Nor4s 1942.M4N| 78 85 
Sou §8 1955 A&O; 90 | -...- Deb 3 1954 non-cony A&O|; 46 55 Clev& "35 91) ----- 
sPM&M Deb 3 1956 conv....J&J| 53 | 62 & — 
*s La & Tex—See So 5% notes Apr 15 ’18._A&O15 89% 91 SerA4 }¥4sgen gtd 1 a ail 924) -~..-- 
& Essex—See D L & W Bos&NYA 1s 2 758.084 waded * inpeibiiie B4 ponged 1948. O| 92%) --.-. 
Term of Buf 481924343) 90 | -...- Cent New Eng 4s 1961..J&J| ----- 74% Int red to 34 %--.---_--- 7T36) wkkow 
ashville Chattanoogs & 8 I7— Dutchess Co 44s '40.5J&D| 75 | -.-.- Ser C 3448 gen "48M4&N| 8044) «---- 
ist consol gold 5s 1928..A&O)} 97%) 102 Danb & Norwalk 4s '55_J&D eee Ser D3 gtd *50F&A oe eee 
~o be 1923..J&J| 100 105 Con 5e July 1 1920_...J&J Se | aucou D Riv R B gu g 48 36 F&A ee ee 
Br ist 1923__._J&J 97%) 102% Gen 5s Apr 1 1925.._..A&0 , BE ERT Erie & Pit 
& Sheff—See L & N | Harl Riv & Portch 49°54 M&N 6244) ~...- Gen gu s 3/49 B’40_J&J TATA © cscae 
Rys of M Housatonic con 88 1937.M&N| 96 | _---- Series C 1940_____- 3a3| 7135] --..- 
Hien g 4eef 1957....3J&3| -.-.- 25 Naugatuck Ist 48 °54..M4&N| -.---| --.-- Gr R & Ind Ext 4s °41.J&J|  --.-- 96% 
ogy et np Speen pane Cee New Eng cons 4s 45 gu .J&J| 68 | -...- Muskegon Div g 68'26-J&3| “60 "| -...- 

Gen M 49 1977 ------ A&O|} ...-- 35 go Jey 3 ce hendtf ascsil Bedf «& b 

April 1914 Sicsiil “Sivkdl adeee & ‘er4s "39 A&O| -----| ----- ist M g 4s 1951 guar.J&J| 86 90 
June 1916...J&Di ---..| -.... N yy) 18M&N/ .-.-.| ----- ee ee — 

Nat of Mex pis Ke’ BB} eee N Hav & North 4856 guJ&D/| -----| ----- 1st aie 16 ES 96 98 
J 1914 coupon on...) -.--.) -.... N Y Prov & Bos 48 °42._A&0} -.-.--. 85 Coltr4 ne15’215&D15| 95 96 
ist cons g 48 1951. .-A&O) -...-| -...- N Y Westchester & Bos Ry— Re ¢ Oo 208 op 8a ASC 815% 893¢ 

April 1914 coupon on....-| -----| ----- lst M g 4348 1046 gu..J&J5; 44 46 ctfs g 48 1952__ 70. kt: Samus 
gz Prov Sec deb 4s — ie M&N| .----- 38 Gu tr ctfa g 3 1937_M&S 70%) ----- 
RR—See NYNH&H Prov Ter wi td -M&8; 68 | ..... Gu tr ctfs g 3 1941_F4&A 68 76 
—See NYNH&N N Y & Nor—See N Y Central |& Hud |River Gu tr ctfs g "42._.J&D| 6814) ----- 
vy & No—See NYNH& New York Ontario & W Gu tr ctfs g 3 "44. .J&D 6844) -~..--- 
Now York Gen M gas ipsb red gaD| 60 | “6577 Pion ¢ gu 4sse8erA "40A&0| 88%4| 90 
aw ew died , 
ew ~ or ist 48°40... J&J 75 80 met ar'18-Mch’28 M4&8/66.50% 6% ao Ge B 1942 _.A&O 88 99 
Mex Ly nepep oy? El Paso) & Southwest Nor— ’39 J&J 90 do Ser C 1942 _M&N 88 99 
ew Gt Nor ist5e1955F&A;) 49 52%||__ Income 48 Jan 11939_..M4&N/_ 80 85 do Ser I 1963_.F&A| 88%) ----- 
N Gross & North E 68 1 N Y Prov & Bost—See N Y N |H & Hairt do pig hy "64 ME&N| 88%) ----- 
‘Extended at 5% 1940. M&N 92 9s |\N Y & Putnam—See N Y Cent |& Hud |River do 4#& D °45.__.M& 8554| .-.-. 
lewOrleans Term ist 498°53_J&J| 58 65 |\N Y & Rockaway Beach—See Loing Islaind do 48 Ser F 1953.J&D) 85%) ---.-- 
Orleans Texas & Merico— N Y Susq & W—See Erie do 4s Ser G 1957_M 88 91 
ft § So Oct 1030 ess -J&D) 90 94%%|N ¥ Westc & Bos—See N YN |H & H do 4s Ser H 1960 P&A| 85% -.-.-- 
‘on-cum inc 58 Oct '35 Ser A-|f 40 41 pore eae KC8tJ&CB do pite Ses = oe 85 95 
‘ewport & Cin Bdge—See Louis & |Nashv ||Norf & Atl Coast L CStL& ist 5eg’32A40; 100 | --... 
& Rich—See Conn & Pass Norfolk Southern— Pitts Va & Char gu 428°43M4& Be gro 
& M Bch—See Long Isl ist & ref g 58°61 "16..P&A} ~..-- 65 Sotus Hee © See § We 2-225 SO. | -eeene 
Rg he og eis Norf & Sou Ist 58 1941_.M4&N; 81 90 Sun & Lew ist g 48 1936 _J&J; 8414) -.-.-. 
ew York Central R. R.— lst gen g 58 1954 Cn esscel asene Tol Walh Valley & Ohi 

aft et 68 1935 _...M&N; 94% Ral & Cape F ist 58 "43 M&S; 72 | -..-- lst g gu 44%s1931SerAJ&J| 75 89 

M 4s 1008, Ser A__F&A} -..-.- 74%|| Ral & Southpcon 5e'65.J&D| 72 | --.-- lst g gu py "33 Ser B-J&J| 75 92 
New York Cent & Hud River— Suffolk & Car con 58 '52_.J&J| -~..--| ~-.-- lst ggu4s1942SerC_M&S' 82 | ..--. 

Ref's g 348 July 11997..J&J; 70 73%4||Norfolk Ter ist gu 48°61..M&N{j 80 | ~..-. Penn & N Y Canal—See 

Deb g 481034tax-exemptM&N! --__.- 78 |\Norf & West gen 68 1931_.M&N; 100 | -...-. Pennsylvania & oo 

Deb 46 1942 tax-exempt_J&J; 7044) --.--- Imp & exten 68 1934_._..F&A;} 102 | -.-.-. Gen 5e Jan 1 1930_._.-_- 98 100 

Ref & imp ¢ 2013 op A&O 80 82 River lst 68 1932._.A&0/; 100 | -.... Cc d&Jeff ist 66°27_J&J| 100 102 

5% notes 1919.-.-.-.-.---- 95 95 N&WRy ist cons 42’ 8354; 84 ||Pensacola & 

4 pee May 1918..M&N| 987 99 Div 1 en 5 Om Cley Cin|Chic & |St L 

Lines eq 58°18 "22 M&N'b6.30 5.80 py Jan 1 1929_._J&J 78 88 ||Peoria & N W—See Chic & N W 
YC Lines eq 4348 °19-'25J&J 66.30 5.80 1932 1917_J&D| 105 | ~..-.-.- Peoria Ry Ti Ch RI &|Pac 
YC Lines eq 448 '19-'27J&J/b6.30 5.80 Cony deb 4 St bn, a «ngcel ween Peo & Pekin Un ist 66 ae 904 ‘nee 

NYC Lineseq 4 48'19 °28.J&J/b6.30 5.80 «& mn 4s °41_J&D 83 85 2d mort g 444s Feb 1°21 M&N 76 | nence 

Bos & Alb a8 18-27 A&O/b6.30%| 5.80% eat 44402 1918-1924 ___F&Aib 54 | 54%4%|\Pere e+ My! (New Co)— 

L8Coltrg 19908_..F&A; ..... 67 Con&Ter ist 5e g '22_J o£ Bee eae lst g 5s July "56 Ser A___.J&J 803% 81 

M C ool tr ¢ 1998..F&A| -.... 68%||_ SclotoVal&NE ist4s’89 M&N| 78 87 Ist g 48 July '56 Ser B -- J&J| --.-- 65 

Beech Cr— ist 4s 5 ge *36 J&J 76% 9534||North & South Caro—See Caro |Atl & |West ||Perkiomen- lst 5s°18 ext to’38Q-J 90 100 
2d quar § 5a 1936... ae oe Ee ee Northeast Penn 58 1920 _.A&O 95 100 2d Ss 1918 ext to ’38_.__. J 90 100 
Cif Bit C Co ist g 48"4034J3) ----.| --..- N'‘east of 8C—SeeAtlC L of 8 C Petersburg—See Atl Coast Line 

Beech Creek Ext 3%2'51.A&Oin 70 | -...- N Cal Ry—See So Pac Phila & Balt Cent 48 1951 _M&N| 83 | --.-- 

Cart & Adir ist 48g °81_.J&D 63%}  .-..- Northern Central— Phila Balt & Wash 48 °43_.M4&N 90 98 

Gouv & Osw ist Seg 42J4D OBE Nebcea Con gen M 448 E 1925. A4&0 BS See me Philadelphia & Erie— 

Lake Shore & Mich th— Mort bds 58 1926 Ser A_.J&J} 10044) 101 Gen (now Ist) 68 g'20_J&J 99 101 
Con g ref 34s 1997...J&D 73 74 Mort bonds 58 1926 Ser BJ&J; 101 | ---.-- Gen g 5e July fio20' .. A&O 98 100 
Deb g 49 1928_._..-.. Mé 84 87 %||Northern Ohio—See L E & West Gen g 48 July 1 1920_...A&0 95 97% 
Gold 46 1931........ rye 83 84%)|Northern Pacific— Phila farrisb & Pitteburgh- 

CleveShort Line4 Yaa’ G1A 0 33 86 Prior lien g 48 Jan 1997._.Q-J 832% 84 lst mort gold 5s 1925, -A&O $60 i Saeco 
K A &Gr B ist 06°28. .J&4J5|} ~....| ~....- Gen lien g 38 Jan 2047...Q-F 58%) -.... ||Phila Newt & N Y 38°42. _A&0 69 73 
Kala W Pig'n 5a 40. _J&J gS ES RS Ref & imp 44s 2047SerA.J&J| - ---. 86 |\Phila & Read—See Reading Co 

Mahon C R ist Se 34 Met Vesoul wonne St P & D Div g 48 1996__.J&D 68% 89%¢4||Phila Wilmington & 

Merchants’ Disp Trans Co— Wash Cent 4s Mch 1948 M 1 76 Debenture 48 1922__... M&N 93 97 
Eq trust 4348 1918-26. .J&Jinb 7314) 6144%)| C B & Q Coili Gt Nor Debenture g 48 1926_.._Ja&J 90 95 

Michigan utral— St Paul & Dul ist 58 ’°31_F4&A 92%| .....|| Debenture g 48 1932.._..Aé0 90 v4 
5be cou '31 D&BC div-M&S8} 85 | -.-.. ist consol g 48 1968...J&D;) 638% 79%|| Col tr ctfe 1921—See Penna/RR 
Deb g 48 1929........ A&O| 80 81 Dul Union Dep 58°30.A&O; --..-- on Philippine Ry—See F. Gor|Sec.. plage 49 
£2 notes 1918-.. ee eee 98 99 St Paul & N Pac 68g°23 F&A! 102 104}4/|Pine & W—See 8t LI .M&So 

ulp 5s Apr. '18-’31._.A&0\b6.50%| 5.50% Reg certs 68 1923______ Os ésnee 101 4||Pine Creek—See N Y Cent & H\ud Riv 

ist 5s Kal & SH 1939. M&N Rae ie So Pac Ter Co—ist 68 '33_J&J| 10334) 109}4||/Pitts Bessemer & Lake 
lst m M Alr L 4s 40343) ..... 78 ||\North Ry of Cal—See Sou Pac PS4&LE Ist g 58 1940.A40 9834; ----. 
ist g daJol&Nind’57 J&J10| -....) -...- orth Pac No Shore Cons ist g Se July 1°43J4J) 9534) ----- 
lst g 3448 JL&S8ag "51 M&S; __...) __..- North Pennsylv PB & L Econg Se 1947_J4J| 97 105 
1st g 3 1952......M&N| 604) 79 lst M 4s extended 1936.M4&N 92 Lk 1, Ree 98 100 
ney iC ilstM &38 SOP candid © doeee Gen g 3 3-108 1953___._. J&I 65 70 |\Pitte Char a& Y nee 
Bat C&S ist gu gis"80J&D) 50 | -_.-. Northw Term g 5s Sy ag 45 63 Gen mort we 48 1932... A&O| 80 eonce 
Grand Riv V “a 9 Mas on e Osa “'L Gham-8ee Ri itiand pode Mee. Pitts Cleve tol-See B&O ss 
ne OE Geebue ec coe u “ 
Tol Can Soué& D 4s'56.J&Jin 70 | ~2~~~ eee 

b Basis. This price includes accrued interest 


k Last sale. {in London. n Nominal. «Sale price. Tax-exempt 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































= <a 
Bonds. Bis. | Asd. | Bends. Bia. | Ask. | Bonds Bia. | Ack. 
Junction—See B & O} + Paul Minn & Manit (C. i Railway—( 
Bis Grate ying kee Ba Rive an Sib inact Hes) oon | Gage aan se] 
Pitts Shaw&N—ist if, 58°40 F&Af ._._. s Mont Cen ist gd 68 '37.J&J| 99%) ____- Consol ist g _.M&N + 100°" 
Gold 4s Feb 19) al F&As ____. 15 ist guar $8 1937__J $00 3+ wucaa Ga Mid ist g 38 1946...A&O| 51 | -.... 
receivers’ 1918__M4&8) _____ 85 Wil & 8 F ist 5a € 1938-J&D C0 uc... Ga Pac Ist g 6s 1922__..J&J| 101 1013 
— ——- P & N Pac—See No Pac Knoxy & O ist g 68 1925.J&J; 1 
sf gold x cee... 85 P&S C—SeeCStPM&£0 L & N So joint 
Piste Shends LE—See L Lake City Un Dep & RR— Mob & Birm pr lien 58'45J&J| ....- 
tteb Term Coal— M Se 1938___.____. M&N| 80 90 Gen M g 48 1945__..__ 58 72 
ist g gusf5e1942.. J&3i} 93 95 rt) 66 
WestsideBelt ist g 5a°37M4&S) 96 
Pitts aw ee gen Be .....|| Richmond & Mecklenbure— | 
Pitts estern—See Jo Val—See AT&SF lst g 48 Nov 1 19 ae Baie 80 
Pitteb Youngst & Ashtabula— Term—See Sou Pacific So Car & Ga ist g 58°19 M&N| 95 99 
Consol 5s 1927__._____ M&N| 90%! ---.- & Ph—See Atch/Top & |S Fe Sumterd: Watitss g'19A&O| 90 | ..... 
ist gen 4s Ser A 1948_..J&D) 87 90 = ge Va Mid Series D 4-58 '21_ 90: 3 ade 
Portland & — July 11937_J&J5| ...-.| ..... Series oa O-1 sk. 
96 Series F 58 1931_....M&S|} -..-. 
--...||\Sav&éStates—ist ggu 3s '"53 J4J| 75 | ----. Gen’l S natiben ais citi oes 
do guar stamped-M&N| .....| --..- 
SOE Ey. ash O. 









-e-ee ~ 5s =aeencaceca cece --—<—-= 
aS Term ist g 5s ----.| ----.-|/Tampa North Ist 5s 1936 &J 60 
Tarkio Vv KC st J & |Council| Bluffs 








oon-- o| Kan & 
& Ter—See St Loui|s South|western; ist con ae) oes 90 ili woe 
al— | Texas Central—ist 56 1923A&0/ -.-.... 93 
sf6s,¢, Apr12’37 _A&O12) --.--- 90 |)Texas & New Orl—See So 
wtwoe yl wa ing ddl Rd pores & eae M.K&T 
isdhoslabie 2d inc 




















































































































thern PacificCo— ####| | || Ist 5eg@1935_.........--. 97 
Coll tr 4s(CP) Aug 1'49_J&D 73% West Div ist 58g 1935..A40| -..... 
Conv g 4s Jne 1°290p’14_M4&S; 77% 78 Gen g 58 1935_.._....-.J&D} -.... 92 
Ch iseeet twas wese 8y'| “Sil Ruwais aes! 06”) “4a™ 
8 re 
ey 4 Car tr 434s '18-Mar’23_M&S|6 6% 5 2d M g 5e 1927__.__.- ee oe 93 
Rut 4348 Aust & Nor ist 58g °41_.J&J| ----- 100 Eq4sJuly "1 7223&J5\b 6.50 6.90 
ry aay ist g Central Pacific— 4h4s July °18-J’ly’24J&J|b 6.50, 6.90 
Can ist g 1st refdg 4s g sd "49. F&A| 75%| 79 St s Div 48g 1961.P&A} .....| ---.. 
Me Wy} +748 1st § gu eet 1954.A&0} 70 75%||Toledo Peoria & Western— 
poy 1@ nes M3 d Aug 1’29.J&D| 86 88 ist g 4s July 1 1917_..._. J&J\f ..-.- 50 
a & St veston & Toledo St L & Western— 
stone Bridge ist Mex&P Div ist 5e’°31.M&N| --.-- 101 Pr lien g 348 July '25__J&J| ..-..| 80 
Clair Term Ist 5a 1932_F. 24d M 5e 1931 gu Rea: 97 ist g 4s Apr 1 1950___.- A&O’ 42 45 
gt Joh as & L Cham—5s’44 M&S Gila Val Globe & Northern— Col tr g 4s Ser A 1917_._F&A| 22 | ..... 
St Le r Isl— 1st 60 lst g 5s Nov 1 1924._M&N| ----. 95 Union Tr ctf dep seamen eng: BS eee 
gfe 2 Stren ouston East & West Texas— Tol Term 1st4}4s 1957 gu._M&N| 60 70 
Bt pote 1996 ist 5s g May 1 1933._.M&N 74% 95 |i|Tol Walh Val & O—See PennRR 
St Louis 1st guar ¢ 5s Mar’33_M&N/| .--.-- 95 |l\Tombigbee Val ist g 58'56 A&O} -.....| ----- 
ie Br—SeeT Houston & Texas Central— Gen ne 68 1935....-.- FN 2 ORR FO 
aL dey ay lst 1 g 56 1937______- J&3| 90 | 104 |\Toronto Ham & Buffalo— 
aim on Gen gold 48 1921____A&O| 85 95 ist 4s June 1 1946....J&D} -...- 87 
St LP or Dr Waco&NWDivés g’30M4&N; 90 | --.-.- Troy & Boston—See Fitcebuee 
rH L eorla & N W La West ist 6s 1921-..J&J| 96%) 105% Troy & W T Badge 5e 1939_J& 98 100 
a y ees Mt&P Mo ’s Louls’a & Texas— & Del con 58 1928..J&D} --..-.. 95 
ae y Soe Tilino mort 78 1918___.- A&O} 100%) 104 lst ref g 4s 1952......_- AAO coded 63 
t Lox Fr (reo! lst g 68 1920________. TM binden 105%||Union P 
i 4s 1950 Ser North Cal RY ¢ 5a 1929.J&D| 99%) ----- lst Ry & 1 « 49 @1047_..J&J| 87%) 87% 
apr I Se 1950 Ser NoRy ofCal bsg gu 1938A4&0} 99%) -_.-- Cony 48 1927..-.--.---- J&J| 83 85 
Cum adj 6s July Oregon & Cal 1st 5a 1927.J&J| 9034) 96 ist & ref 4s June 2008-_.M&S| 78 78% 
8 mtge S A & Ar Pass g gu 48°43_J&J| 59 607 Ore RR & Nav—See Ore-Wasih RR &| Nav 
t Louis & San San Fran Term ist 48°50 A&O| 76 80 Oreg Sh Line ist g 68’22.F&A| 10334} 104 
qa mtge g 6s So Pacific Br 6a 1937...A&O| 1054) ----- lst consol 5s g 1946...J&J| -...-- 95 
m id Southern Pacific RR Cal— 177 86 
Birm Belt ist g 1st con g 5s gu 1937..M&N| 98 | 104 Utah & Northern— 
ox Lule Sout golPar than se 30] SN) Sous] Sout gah othe esas] Saye] "oe 
ac 48°37. ad 
ist g 48 1989 certis Texas & N O— . Union Terminal Co (Dallas) 
ad g 50 Consol gold Se 1943_..J&J| 75 | ----- lst g 56 1942 op 1922_.A&G| 85 95 
ist consol g Dallas Div ist g 48°30-F&A| 80 | —-.-- United N J RR & Canal Co— 
lst Southern Railway— General gold 4s 1923...._P&A| 93 96 
Eq lst consol gold 5s 1994..J&J| 92%) 93 General gold 48 1929..-M&S| 92 | -.... 
Eq Develop & gen M g 48’56 A&O| 61 61 General gold 4s 1944_._M&S| 92 94 
5% notes Mar 2 1919-_M&S2| 95 95 Gen Ist g 34s Mar1°51 M&S} 80 | -.... 
Eqtrg44sFeb’18-Feb’21PF&A\6 6.80) 5.80 Upner Maine Central 
Eq tr 444s Ser M °18-'19_J&D/> 6.80) 5.80%)|U0 & Northern—See Union Pacific 
Eqirs4seApe 12-4 r’20A&O0\b 6 80) 5.80%)\Utica & BI R—See N YC &H 
E Tenn reor lien 5s 1938_M&8 ES gee eee Utica Clint & Bing—See Del & |Hud 
lst Mem div g 5s 1996_..J&J oor 90 Vandalia RR— 
St Louis Div ft 491951 J&J| 642 71 Con g 48 1955 Ser A_.___P&A| 80 61 
Aiken Br ist g 4s 1998..J&J| .....| ----- Ser B 1957_._.......M&N| 80 82 
Ala Cent Ist g 66 1918_..J&J 94% 104 ||/Vera Cruz & Pacific RR— 
Atlanta & Charlotte Air Line|— lst g 4348 1934 opt_._._- BAS BOs Giniin 
Ist M 4%s 1944 ser A-J&J| --~--- 85 ||\Verdig Val Ind & W—See Mo Pa 
lst M 5s 1944 ser B_..J&J| __--- 90 |\Vermont Val ist 4%s '40.A&O} 88 | .-.-. 
Atl & Danville ist 49 '48_J&J| 70 75 |\Vicksburg & Meridian—See Ala|& Vicks| 
Te ad 80 ||Vicks Shreve 
tbe &J 
ist con g 56 1958__....- A&O 
lst M g 5a 1962 opt....M&N 
f 


















b Basis. cOnbasisof $4.848tothe£. dOnthebasisof $5tothe£. /This price includes accrued interest. k&Last sale. /In London. sSaleprice. 

















38 RAILROAD STOCKS. 


Par.| 













Bonds and Stocks. Bid. Ask. | Stocks. 
Wabash— ist 8a 19039 M4N; 94 | -.--- 
939 85 








ene ween een 


~--<<-- SOO a 


tated teeta 





M 4%, SerA ee Mas 
Div Ist g 80 1 -_A&O} ___-- Preferred.......---.-.-- 1 
ghe’28J&5| ____- 


& ry Sg 1930_F&A) ----- Detroit & Mackinac._..... 
sf tb22 pea Sas 86} sec e Preferred 1 


z 
He 
re 

: 


1 A&O 
Yosemite Val sf g 58 1936_J&J 


RAILROAD STOCKS. Par 
Ala Great Southern .... 50 
Preferred ee ae 





& Vicksburg......100| 70 |  -.--.||/Hudscu Companies—Pref_.100| 2 | 4 /|iRutland preferred__._._.-. 
allele, & West (guar )- 100 ibdense Saas 
ae shee ETRE 109 SRR Cet” ESET ae Se 
Atch Top & Santa Fe______ 100 ccemteacensal OS | . 06301. 26 SRE ncacenonsne 
poner Seeehecickaiieill aithts abite. ic 00 13% 
A ta Birm & Atlantic... 100 
Atlan & Char Air L ..-100} 155 | 165 ||Internat Rys(CentAm)comi00} _._.._| 12 |/S8t Louis Southwestern--_-- 
Se ee ee ces “ae | ce toes Caneel noe 1 hg heb Gs 
-. 50 85 | 90 iowa Central _............ 
Atlantic Coast L RR com..100) 9014; 94 /|Wackson Lans & Sag (guar)..100| 8714; -____|iSeaboard Air Line com----. 
Atlantic ist leased lines rent tr_|id 89 | 91 /|Joliet & Chic (guarC & A)_.100| 110 | 120 || Preferred...........-.-. 
auguete & Sav , aes: ie 100; 95 | 100 /|j/Kal Allegan & Gr Rap (gu)_..100) 115 | 125 j/Sharon.._....-....-.-.-.-. 
& Ohio—Common..... = Bier Bee 
Beech Cr (gat mE )...s< 50id 37 | 42 |iKCS8t L & Chic—Pref (gu)_100| 80 | 95 || Preferred_._...._....__.. 
Bost & Fan bes B - Mp7 100 82 | 85 || Preferred._......._____-100\2 49 | 50 |\Southwest’n of Ga (guar). -.100 
o S Ge t+ Ged 8. Beeps ooccescocecento 
Boston & Maine.......___. 100} 23%) 24 |\Keokuk & Des Moines.....100| 23{| 7 /iTexas & Pacific___.._.._ 
Bost & Prov (guar Oid Goi) 100 wanna BK of W3-22100| “70°7| 80 || ’Gaupire Tr Go cat dep. 
Boston Rev Beach & a & Western.......100} 10 | 12 || Preferred__.....-.__- 
Buffalo Roch & Pittsburgh __ 100 erred_..._...........100} 20 | 24 || Empire Tr Coctf dep____-. 
Buff & Susq RR Corp com_ 100 & 
Tpcom.100| 57 | 59 ||\Lehigh & New York oref...100) 5 | _.__ Tunnel RR of St L.._._... 
Preferred_.............. | eae 
Camden & Burl Co (guar).. 25\d 28 34 SS OEE ALS I iii ne 100| 69 
BO Little Miami! o ‘United N J RR & Canal (gu)100| 197 201 
SRR ARE 100} 138%| 139%) 8 guar betterment stk __ Utica Chen & Val (gu)_100} 112 120 
NN 06 in veids thins weg ce 100\id 74%) 75 %4)/\Lit uyl Nav (gu Utica Clinton & Binghamtoni00) 55 65 
CaroClinchfield & Ohiocom.100} ____- 21 |\Long Island RR............ 50\d ‘Valley RR (N Y) (guar)__..100} 100 118 
NEL eine spits pdicce | ea 50 & Mo Riv (guar)_1 90 115 |\Vermont & (guar)....100) 85 88 
RR—Ist pf (guar) 50\d 45 48 |Louisy Hend & a earl Cees LL me a BEN diaitniitiabin acest 100 20 22 
cum oy! = D baw 30\d 3 $s Louisville & Nashville ‘ aaah 1 1k ih % — Pond AMER LES 100 Py Pr 
Sentral ot New Jersey =n. So) Mei! et schhaabenies Geel BM - 72 Sola s00 | 38077 Ware Riv Ri Gu Ajzz2100) -7?__|e 130 
ies aati anil 51% 5 nna as entivine 360 are ” ‘hon tbe 
Ch' & Alton RR....__. 1 12 Pref LS&MBS8B)-...1 45 53 |/Warren N J DL&W) 50\d 60 70 
Te AS ER 10 22 |\Maine Rea Pe 84 ||West Maryl new com...100| 14 14% 
Quincy........ 100} 225 242 pg SLES IIE 5 100 New Ist pref eleash dintaiainnaith 00; 45 
Chic Gt West com-._..._... 1 8% Manchester & Lawrence....100) 85 (is 95 New | 38S seacgteagiaise 1 24 30 
sate dla lakes Uaike to bcos 1 24 24%||Maryland & Pennsy! os 4 10 |. Se 13% 14 
Chic & East Ill—Preferred..100) _....| - ..-- Massawippi Leen 9 (guar)... 100 os a 2 OSS RRS GE RES 48 50 
Pref Equit Tr ctf dep.......| _....| --.-.||Michigan Central__.......100)  _____ 109 ||West Jersey & Sh—Com 50\d 
Louisy com... .- 100} 30 40 |\Mine & Schuyl Hav (gu) 50\d 50 52 ||Wheel Erie Ry whissi00| 10 10 
Ss cei be amonen 100! 40 50 |iMinneap & St Louis new_..100 9 9%4||_ Preferred when issued....100; 21 22 
Care © 0 Fem...-1 46144; 47 |i\MinneapolisS8t P&SSM-_.100) 87%} 90 ||Wisconsin Central__._..._. 100} 38 40 
Soca Sameer 100} 78 784 Preferred .............100| 102 | 117 ||Wrighteville & Tennille,com 25\d-..-.| --.-- 
4% Leased Line Ctfa._.__ 100; 60 70 





























“bBasis. dPrice per shaie, oot per cent. / Flat price. & Last sale. 11m London. » Nominal «Sale price. tNew stock. sEx-div. y bx-ricow. 








rearrangement of our quotation lists we bring together under the 

erent forms of such securities, thinking it easier for the reader to find any particular issue 
when the securities are subdivided under separate heads and there is doubt as to what head 
r words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


quoting the bonds of steam railroads. The great 

esignating mark whatever where that is the case. 

e letter “f” where there is a deviation from this rule; in such cases the interest forms part of the 
thacdite, “f” appears 

, however, does not ap 


hone Companies. 
e Utility bonds, we emplo 
uoted “and interest,” 


of the interest (should any payment be 


PUBLIC UTILITIES 


we use no d 


y the same method as fn 


tion 


of “Public 
a 
to look 


On the 


a@ quotation, the buyer will understand that the accrued interest is to be 
to income bonds and bonds in default, in which cases the price takes account 
and no designating mark is employed. 














NOTICE.—AIl bond prices are “and interest” except where marked “f" and income and defaulted bonds. 


















































Bonds. Bia. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 
Adirondack Elec Power Corp— Bost & Nor St 4s 54.J&J) -..--| ----- Chicago Rati 
ist M one oo 58 1962 opt...J&J| 83 89 Goarunt Row fhow & {pew $6'2034D wiabiecdieh:. tethiabes ist m § 5s 1937 SEEKS. F&A} 814) 82 
LowLawé&H ist 5s’230pJ&D cima Mipetiets Con M 5s Ser A "9 A. anon 78 
lst M ' 1946 opt 1921__.M&8S 82 86 Lynn & Bos ist "SA-SU - mechel  uamne Series B Feb 1927....J&D} --.-..-. 55 
6% gold notes ~---JS&I5| 95 98 ||Bost&Worc St Hy 4}4 °23: "23 F&A 85 90 Series C Feb 1927__..F&A; 9334) 99 
Water . pi. ae * | ren caper ioes a Tr Lt Pur mon 4-5s Feb '27 op.J&J} ----.- 57 
6% notes 1922.._____.-_ J&J' 97 98% gold notesNov1l’ 19. _M&N 84 87 by bang 4s Feb 1927 op..May} ---.-- 27 
Ry. U s Bri rt Gas Lt 48 1952 J&J| ----.- 90 |\Chic Sou Bend & Nor R— 
Sou RR ist 58’°39_M&S 70 80 |/Bridgeton “> MillvTr 5s’30.3&@J} . ...} ----. ist g 5s Jan 1 1937_._ _- Sat mammal: wails 
Alton Gran & 8t Tr—See East 8t/L & Sujb B 1G & E 5s 1939_____ 75 77 + |\Chicago Telep 5s’230p’13.J&D| 9534) 96% 
Alsoona & Logan Val Elec Ry— Bway&7thAve RR—SeeN Y Rys Chris & 10th Ste RR N Y/ Rys 
Con g 4 1933 gu..F&A 15 73 75 way Surface RR—See N Y nye Cicero Gas—See North Light &|Coke 
American Cities Co— Bronx G&E 5s '60 op aft’20_J 85 90 |i\Cin D & T Trac gold 5s Sea A: aiciteen® 40 
Coll trust g 5-68 1919 opt_J&J 76 80 14||Bklyn Boro ag de woe oO jap mlb: Gocd 2 wesbanati South Ohio Trac 5s cg” -M&N| -..-- 84 
Gas— Bklyn ae © 8 ew R Ci& Bk iRR Cin & H 6sg April abs 95 101 
Conv coll tr g 58 1920__.J&D) 93 96 rooklyn Tran—ie’45A&0O\ --..-- 8134 '|\Cincinnati Gas & Electric— 
Non-cony co sale emanane 1 9% RE, Spas Gees 1st rot gold 40 “Gee “N 57 8 ist & ref 5s 1956 Ser A. hoe) oc aiort 97% 
Deb 66 2016_......--.-- 78 82 S% notes 1918 opt..J&J; 94% 95 }4'|\Cincinnati Gas jon- 
4m Gas & Elec coll 58 2007. Bea 83 85 B —Ist 58 1941_J&J) -..-- 4 lst 58 1933 guar op 13 yas 95 100 
Am Pow & Lt 6% notes’21.F4&A 90 93 m& 4 oS Sh ES ease guarantee___....- 95 160 
Deb g 68 2016_._..-.-.. M&S 79 83 Bklyn Hgts ist 5s 1941_A&O0} -.---} -.--- Cin Lawr & Aur 58 1919...J&J| -.--. 70 
American Public Service— & Sub— Cin New & Cov Ry 5s 1922_J&J 92 95 
Ist lien 68 1942______-- J&D 85 94 ped dL, 1941 opt’16_J&J; -.---. 994%) 2Qdg is J i Sea I&I Be eee 
Cony 6% notes Mar ’19_J&D) ----.) ----- Un Bley 6 1980 aa —; mela ese 78 So Cov & Cin 66 g 1932__J&J;} 102 Ay <a 
American ae aang Bkiyn U 58 1950 874% 89 ——— oo Coceapan-<: 
Collateral 6s 1936...-_- AdcQ).. inne 97 amped eu S aailin wind <meta 89 Se 1942....... J&J3|} 85 91 
Americana Baile Kings E ist 48 49 1949_F&A) -...-- 75 Citinens Le L,H&P (Johnstown s) 
Coll trust conv vk %501931.F&A| 7735| 8034] — Stamped quaranteed._.| _---- 70 || ist g Se 1934 opt 1914._M&N| ---- 95 
American Teleph & Teleg Co— Nassau lst 58 °44.A&0O) ...--| --.-- Citizens’ Ry & Lt—See Muscatijne Lt &/ Trac 
Coll tr g 4s 1929_..____- J&3J; 814% 82 ist g 4s Jan 11951_.._.J&J|) 55 69 |\Citizens St Ry—See Ind & |Ter 
Conv g 4s °36 cony af’09.M&8, ----- 95 Atlantic Av con 58g '°31.A&0; 82 87 |iCit Ph % | 
pine pd 8 gro aft 1925 es 86 87 Bkin Bath&éa WE 58’33.A40\ --.-.-- --_.-||\City Elec San Fran 5s 1937_J&J|_ ---.-- 82 
bi shihaiisitaecoe JI& 89 90 |\BklynUnGasist conSsg’45M&N, --.-.-- 97 City > Sub Ry—See Port (Ore) |Ry 
Perri Bag, IDES... i, www Pea 99 100 ||Brownsvilie Av la City & Su Tn w, & E! (Biais) 
W W & El 5e1934..A&0| 63 66 | Buffalo City Gas $6 1947-A&Os 30, | ....- City & Sub Ry—See Wash Ry & I 
Anacos & Pot River RR—See Wash Ry |& El Buff Gen 68 1939_F&A!| 9814 ----- Clev E! til *39 op’24_ AkO 87 90 
Pow 58 1941_J&D| 68 72 ist ref 5s apes 1 1939__.J&J| 88 92 & Ashtab Elec— 
St R y—See Phila Co Buff & Lack 1st 5s” &D| 70 75 lst 5s July 11922...J&J\f 30 35 
Arizona Pow be '— op’i3_M&N;| 80 85 |\Buffalo & Lake E n— Clev & East Con 5s'18SA&O/} -.---| ----- 
8% notes 191G__._.__... J&JI 97 100 a 15 25 |\Clev ist 58 1931 Ui. shit <enee 
Arkansas t & Power— Hamburg Ry 48 1926-.M&N| 75 80 |\Cleve thwest & Ry— 
lst M sf 6s 1945_______ A& 95 98 pes ee Pow— lst gen 27 opt._-A&O| -----| ----- 
Val Ry Lt & Pow “—E} |) eee P&A WOIG) caw Clev&SW ist 5s’230p’13.PF&A| ----- 80 
6% notes July 11919__. _JaJ 95 99 Butl'ten (WGL we 1945__J&J 86 91 Cl BerEly&Ober5s g°19. M&S 85 95 
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eet Oy 1 nae 85 93 istaf 1932 opt.__M&8 80 90 |\CoastCos L&P ist 5s’ RAL. osnne 91 
is) L Pow & 8t Ry— Butte El ie lstsf 5s’18- Pot J&D 89 92 ante a 1953M&N 82 86 
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ist & refaf "53°80 op’ i)? ae ae Uniféref g 5s '37 op sf M&N 9214 |\Colaumbia G & E 1st 58 °27_J&J| --.- 75 
Atlanta Cons R-See Ga Riy & E Cal Cent & El 58’31_F&A) ----- 101 NS REELS ER ME 76 
Atlanta Gas Lt 58 g 1947_.J&D) 100 | -.--- Cal Pac Ry—See Pacific Elec Riy Deb. | 7 RR RES 70 75 
Nor ty Ga Ry & |El Calumet & South Chicago Ry— Cunha & C Sau 6 
Atlantic Ave RR Bklyn Riap Tr ist M rehab g 5s’27op’12F&A| 60 80 lst Msfg __ ee J&5s; 83 90 
Atlantic City (N J Camden & Sub Ry—See Public | Service| Corp ||Col Buckeye L & New—See Newark|&Zanes 
ist g Se Jan 1 60 opt’ 20_J&Jn 42 50 |\Canadian L & P 5a’490p'14 J&J| 40 45 |\Columbus Citizens Telephone— 
Atlantic City & Shore Canal & Claib RR—See N & L ist 5s Jan 1 1920._--.-- 90 98 
ist M & col Se 1945 opt_J&D) -----| ----- Canton-Akron lst g 5s '22_M&58| 93 95 |\Columbus (Ga) El Co 5s ’33A&0 82 87 
Atlan El ist 56°45_.M&N;} ----.- 96 Canton Mass ist g 53’20.M&N 92 96 Cotumbus(0) ist 5s g’ 32J&J 98 100 
Auburn & Elec RR— Can-N Phila g 5s °23 0 opt- PAA 93 95 |\Columbus(O) er Co. 
lat & ref g 5a '42 +32. aso 81 88 |\Canton (O) El 5a°37 op ‘12M4N| -.---| ----- let guar 56 1935._....~_- &D 7 ; 80 
A A Ry i Capea (Wash Cc)— Col Lond ond & aed oe. and Col & |East 
td g Se Doo i356 opt &D| 54 60 st g Se June 1 1947____J&D| 9714 99% Columbus 
Ry & El 5s’40.J&D| 75 | «-.--- Carbondale Ry 5s Nov '33.J&J} 85 90 lst one & 5s 1% sical Gait ty e173 ort shin 95 
ra n&C 0 RR— arolina Power & Light— Gen & ast gat a8 _ M&N| ----- 90 
lst & g 5s 1946 opt.___J&J 60 65 1 BUS ike ce Fa 80 84 Col Buck New 
AE &C Ry lst g 58°41 A&015| 80 87 |\Cass Av & F’r Gr’ds Ry—See Ujnited R'y (St L) Ist gold = i921 2-2 - M&N) -----| ---- - 
Balt & Ann 8 L—See Md El By Central Ark Ry & Lt Corp— | Lt & Power— 
BaltspPa cies “Bee Ss Rye 94 95 ist 1s f 58 1928...___ &8| 80 85 Be 1912 ext to Mar’'24.A&0| .-..| -..-. 
BaltSpP Ry& E) Central California Traction— Colum & 9th Av RR—See N Y | Rys 
Balt jon—See Un Ry & E! ist sf g 58. 1936, opt__.A&O|} -----| -.--- Columbus (Ga) Pow 58’36.A&0} 85 88 
peneee\hee) Fe 1435-50 31M& Th. tenet. cats t Crosst RR—See N Y Rys Columbus Ry, Pow & Light— 
Ry & Electric— Centra! District Telephone— lst ref & extef 53 1940_A&0) 80 85 
cons g 5a 1935 nae ted 90 95 ist sf g 58 1942 0 9,359 se caiestedl 98%/|| Col Ry Ist 48 '39 opt '14.Q-J 68 74 
Pow 08’°30_.M&S} 9934, ----- t Ga Bow—See Ga L Pow &| Rys Col St 1 St Ry let 58 ¢ 932.3 J} 91 95 
Beaver Valley Traction— CentralllisLight 1st5s tons. A&O 87 92 t ist 58 g 1933. J&D 91 95 
eat 5s 1953 opt_.__._-_ M&N 80 90 |\Central Illinois Public Service— Com’cial Cable—4s g 2397_.Q-J BR ie a re 
Canada 5s’25A&0 min.| 92% lst & ref g 58 1952__._. F&A 80 82 |\Commonwealth-Edison Co— 
Berkahlre 2 Be ist g 58 1922..J&D)| -..--| -.--. CentMainePow 58’390p'19M&N| 83 88 ist g be June 1 1943....M&S8; 90%) 92 
nm Gas 4s 1938 .s A&O| ----- 93 |\Cent ashes | thay a Ry Po|w & Lt Com’wealth El 5a J’ne'43-_M&8S| 90 92 
Binghamton (NY) L,H ofS Cent NYG& BA SRA neteal “esnes Commonwealth Power amen ) PS 
= 1946........ 80 86%4)|_ Tr Devel. ie 1084" EE ties del | ae cee ist g Se Dec 1 1924..__. 93 98 
Stnghant it y &. 5a 21 51 2p "11 Man 82 86 |\Central Pow & Lt 68 1946 ____- 94 98 ||\Commonwealth Power (Neb) —| 
Birm a. —See Phila Co Central Ry-SeeUnRy& Ei(Balt) Ist gold 6s 1944......-. M&S! 96% 100 
Birm Ry atoua— Cent States El 5 Zgnotes’ 22J&D 82 85 |\Commonweaith Pow, Ry & Lt-— 
Gen ref g 4 S'b40p09,A&O| _---- 81 '\Gentral Tract—See Phila Co Conv 66 1918... _. &N| 90 95 
Ref & ext g 68 1957_._..M&N| --.--- 91 |\Charieston Cons Ry Gas & a Compt Hts & Mer Ter—See United Ryjs 
6% notes “i RSE Pees 99 Consol g 56 1999__...__ M&S/ ----- 954 '|Conest wr Ist 4s °50__ J&J, 85 88 
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Boston Eley Ry 48 1935..M4&N| -.-..-| ----. Ches & Pot Tel of Va 5s ‘43 M&N| ----- 91 ist coll tr 6s 1920__..... J&J| 95 98 
Deb g 4s 5 TOR en <mdncl's sweod hicago City & Connecting Rys'— Coun Ry & Lt 4%s 1051___J&J 85 90 
Deb g 4348 Nov 1941_.M4N| ---..| ----- Col traf ¢ SeJan 11927 A40| 52 | 54 Stamped guaranteed opt'i...| 85 | 90 
58 1942__._- JED) cnenel wn--e City Ry— ‘Conn Riv Pow lst 58 193 J&D| 90 94 
West End St 5s 1068.....206N estes] acces lst g 5s 19270pupto'’l2.P&A| 84 8414 Consolida Cities L P & Tr— | 
5e May 1936 _..-...-- ll -“eecmel: neu Eleva ted Rys — || Ist 58 1962 stpd____J 68 72 
eet MA&S| 222-| 222-7] 8% motes 1916 ext 1019344) .....| 80 |\Cousol Gas Balt 56 1030-543/ 98, | ----- 
5s Aug 1919......-.-. PA aswel: wenae Chic Junc RR 4s $946... AS 73 78 log Gen Ast aoO4- anh) 3%, 85 
Ss March 1922__-__-- EE iced cael Chic North Shore & Milw RR— Co asol Dae Biles Balt) | 
4 Jan 1 1923...... SG wneenl: saben 1 ist M g 5s 1936__....-- J&JI 80 83 } — hie Toe “ a &J 754 imoniew 
és way = Saas EMME? abswiidoagl +s seleialeste Chicago & Oak Park Elec Ry— | Conv 5%notesNovi5’21IM&N, ----. 
és Aug 1 1932__...... ME. nechel. minee Lake St E) ist 5s 1928 gu-J&J} -----| ----- Consol Pow 6% notes ’19.F&A’ 94% 95% 
This price includes accrued interest. & Last sale. m Nominal. «Sale price min. _ Minimum prices established on Montreal and Toronto 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid, Ask. Bonds. Bid, Ask, Bonds. Bid. Ask. 
Louisville Traction— Nassau Lt & Pow Ist 58’27A&O} -....) -.... Northern Texas Electric Co— 
Louisy Ry con M 5sg°30_J&35|  _.... Nassau & Suff Ltg 5s °45..F&A| 80 90 Coll tr sf g 58 1940 opt_.J&J| 80 85 
2d mtge 4342 1940....M&S; -.._. 8914||Nat LH & P §8'19 Ser B _.J&J| -....| ~.... Novthera Traction 
Gen 5e 1950_..._. ane 95 Coll trust 58 1920SerC..J&D) .....| .-.-.. 5s 1933 1913_..J&J 89 94 
Louisville Water—See under Lojuisville,|p. 50 Cent Ind Ltg 58 1927-_.M&N| 70 85 Not | estch Lite FER caak : aitnel wduinn 
Low Law & Hav—See Bos&Nor) St Ry CityG&E(Paris,Ill)5s"35A&0; 85 95 |\North Hud Co Ry—See Public | Service} Corp 
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1st ret& £ 5s’480p'13 AZO} 84 90 |}National Properties Co— (Hoboken, N J) 5s 1938.A&0} 96 webusiiih 
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Met St Ry s mes? News & Hamp Ry, G & E|— Omaha & Council Bluffs StRy— 

Met & Teleg 581918.M&N; 99%) 9934 & ref 5s 1944.______ PE. aceoe 85 ist consol g 5s 1928_.__.. 80 90 
ide “L”— Newp’tNews&Old Pt & El Omaha & Coun Bluffs & Br 

4s 1938_....... F&A} ----- 58 lst g 5s Nov 11938._.M&N| -.-.-- 96 1st cons g 5s Jan .-J&J|; 80 90 

4s 1938___._ J& 44 49 5s Mar 1 1941_.M&S)}_ --.--| --.-- Omaha P 5s vt Ad 08_J&J 90 clin ais 
1L ist Mg 5s 353&J\l 36 39 |lNew W’msb —|See Bkilyn R T)\Omnibus Cable Ry (San —|See UniltedR 
Mex Lt & Pow ist 58°33 sf F&A! 35 40 Y Gas Elec L H & P Co— Ontario Pow 58 °4 de to’13PF&A| 85 90 
Mich City G&E 5s ’'37 op’10J&J|} -----| ----- Ist g 58 Dec 1 1948__.__ J&D) ----- 92 Deb g 68 1921 ale 1910. _J&J 93 96 

Ist 58 1946_M&S 85 90 Pur mon col tr 4s 1949__F4&A 71%)|\Ontario Co, 
M n Nor Pow ist 58°41J&J| 81 85 Ed El fll, N Y,cong 58’°95J&J| 94 96 ist gu g 58°45 0 bef'16.M&N Sites 95 
Mich Ry 6% notes 1919 _.J&D} 90 95 Central Un Gas 58g 1927J&J| 85 91 |\Orange & Passaic Val Ry—SeeP/ub Serv! Corp 
Mich Sta te fei elep—5e 1924.F&A| 86 89 || Equitable Gas Se 1932...M&S| ----- 100%||Oregon Electric Ry— 

nited Rys— New Amster Gas 58 1948_J&J| 75 77 img Sa 18 acai arene 65 75 

by gold 5s 1936__.M&N 55 60 NY&ER Gas ist g 58'44_J&J|; 85 90 ec 1st 68’51op A&O;} ..... eben 

Jack & Bat Crk 58’23....J&J|; 92 95 Con 5s 1945__......_. J&J| 80 85 |\Ottawa Elec Ist g 581933..J&D} --.... pikes 

Jack Cons Tr 5s 1934_._M&N; 90 95 NY& Westch Ltg 4s 2004_J&J| 55 65 |\Ottumwa (Iowa) Ry & Light— 

Mich Traction ist 5s '°21_J&J| 102 | -._- Deb g 5s 1954 op guar J&J| 80 90 lst & ref g 5s 1924_.__.. 5&3} 90 92 

Mich Trac Ext ist 58’23_J&J; 93 | --.-- North Un Gas 58 1927_.M&N; 85 88 Ottum Tr & / is 5s °21_A&0/| 93 95 

& Boston St Ry— Standard G L 5s 1030. _Man 90 95 |\Pacific 

ist & ref g 4 1932 o yt Sad 75 80 |IN Y Municipal Ry Corp— lst M be 1940 op 1915. M&S; 85 90 
Middle West U 6s Jani’25A&0/| 80 90 ist M 5s 1966_.....-.-- eT onsen ~-«---||/Pacific Elec Ry g 58 1942..J&J| -.... 80 
Millvale Etna & bg 1036. Fa Pihila Co LS 7 cee Oe 1920.M&N| 9634) ----- Los les 
ws Py EP 26_ ors, 97 98 ||IN Y & Pa Telep & Co— 1st Ste 1800 Ope 38-3 -J&Jin 60 70 

4758 *31 op 82 88 ist gold 5a Feb 11926.._.P&A| -----| -~-.-- L A-Pac RR BOE. wee 84 
ty ow 951 ont jab 82 83 Gen 8 Fd g 4s Nov’29__.M&N| --.---| -~--- LA Pa RR Cal 58 °43_M&8} -.... 83 
mes ht, Heat & , N Y & Queens Elec L Pow— Los Ang & Pas 5s g 1928_J&J inline 
10905 opt. _M&N 87 91 ist cons g 58 Aug 11930_F&A| -.---| --.-- Pacific Gas & El ref 58 °42_J&J; 7934) 79% 
Muwauitee coe BOF M&N 86. 88 ||INY&QueensGas ist "84 F&A) -.-.--| ----- Poceie (as & Rise & na)— 
& Cayuna R’ge RR NY & Queens Co Ry 48°46_A&0) -~...-| ----- lst M 6s Jan 19 1.....J&J 95 100 
ist 58 $e 1985 Ry SAAR. 90 93 Steinway Ry—istg 6s8’22.J&J| 62 68 |\Pacific Gas Imp 4s ang 30Q-M| -.--- 
Gas Light— New York Pacific ry & Power 

ist ine ste tee aeaatl, mediate lst R E & ref 48’420p'16_J&J| ----- 52 lst & sfg 58195 81 00. &S 80 83 
Minn Gen By ist 58 34 bE Lda 90 93 Adjinc g 5s Jan 194 52749 417% 19 PacL&P Ist 58 °42._J&J 86 89% 
Bilaneap 8 Rye See Twin aa Transit|} Bileeck St & FF ist 48’50_J&J) 50 ran ee ee eee 95 

Mississippi Riv Bp 5s ’51_ oy 67% ewer eae Av Cons 58’433&D 76% 85 ||Pacific Pow & L ist 58 °30_F&A 80 
Mississi Valley Gas & Elec— Bway Surf RR ist 56°24. J&J| 99 101}4/|Pacific Teleph & Telegraph— 

Coll tr 5s May "1929 opt_ REN 77 80 CenCrosstown Ist 6s’°22.M&N| 90 95 lst&col tr s f g 5837 o op 22.5&3; 903% 90% 
Mississippi ey hes ower— Chris& 10th St Ist4s°18A4&0} -----| ----- Paducah T&L col tr re ag M&N| 67 72 

lst & ref 58 1945 _______ J&IJ| -o---| ----- Col & 9th Av ist 5s’93..M&S;| --.-.-- 8214) Parr Shoals Pow 56 1952.-_A&0) 75 80 

Edison El 58 °27_F&Aj| ----- 9634)| Eighth Av cert ind 69°19.F&A| 100 | --.-- Paterson Ry—See Pub Ser Corp 

Mo El Lt 6s May 1921._.Q-M/ ----- 102 LexAv&P Fy ist 58¢’93.M&S|_ ---.- 77 ||Paterson & Passaic Gas & Elec 
Mobile Elec 5s "46 op ’10_M&N| 80 85 BSecondAy con 5s g’48 gu. pes 1 ete 3 p cones g 58 1949...__.- M&S; 98 100 
Mobile Gas ist 5s 1924____J&J| -----| --.-- Trust Co ctfs of d ES 3 wtucket Gas 48 1932__M&N 75 
Mob Lt & RR—1Ist g5e’37_J&D)| -----| -.- . South Ferry ist 5s 1919 9 AKO nconnl, enaee Peeks Lt & RR—3s '30.A£0 97 99 

Cons g 5s 1941________- NTs aaseel  onces Tar W P & Mam 5s '28M&S ee ctidia®. erence Onsyivania 14g 19 5s 1940_ oes 93 
Monongshels L&P 58'49_.J&D) ----- 98 Third Ave—See under “T.” Penn —See Mah & Shen Riy & Lt 
Monongahela St Ry—See Phila| Co 34th St Crosst Ist Be "06_A&O wnecn| enece Penn Wat & Powsf 5s'40.J&J| 81 82 
M ahela Valley Traction— 23d St. Ry. 58 1962_..-__ 75 80 ||Penn Public Serv 5s 1962. |) 3 eee 95 

lst M g 5e 1942 a °22__J&D 85 90 IN Y & Rich Gas 5s ees eaneal: | éacee Pensacola El Co Ist 5s ’°31_F&A 81 86 
Montana Power— NY4&Stamf— ist g 56 °31._A&0) -----| ----- People’s G L & Coke, Culeage 

lst & refsf 58 19430p'18_J&J5| 87)4| 90 lst&ref g4e’580p af’l4guM&N| -----| ----- lst oon 8 Se [  Aeaebiagatisss &O; 995) --.--. 
Montreal Lt, Ht & Power Co— : New York State ° Refund gold 5s 1947-M&S amauta 89 

ist&col trg 4448'32 op’12 J&J min| 82 Ist con g 4348 '62 op "13M&N 70 74 Chic G L & C Ist 5s 37 .J&J tid ne 91 

Gold 58 1933 op 1913.__A&O| 82 90 iN Y & Suburban Gas—See Westichester |Light’g|| Consum Gas Ist se aed fd sy biasin 98 

ontreal Tramways & Power— NY Tel Ist 4148'39 taxex.M&N 85% 86%|| Ind Nat G&O g 58'36guM&N| ----- 89 

Coll tr 6% g notes 1919 __A&O} ----- 95 IN Y Westch & Bos Ry—See Stieam Rs— Mutual Fuel Ges gre 47 MN nosis 94 
Montreal Tramways— Niagare J Falls Pow 581932 J&J| -.--- 25 __||People’s Trac—See RT 

ist & ref g 58 1941 opt...J&J) ----- 8734)| Refg & gen 6s Jan 1932.A4&0)} 97 984||Peoria Bloom & Champ Lae 

Montreal 8t Ry 4}4s’22_F&A\l 88 90 |i\Niagara L H & P ist 58’22M&N 70 80 lst g guar 5a 1936..-.--M&N 90 95 
Montville 8t Ry—5s 1920_M&aN 6 wie & refg g 58’250pt_M&N| --.--| ----- Peorla G & E 58 '23 op Oe. aa «800: 1 acend 
Morris Co (N J) Traction— Lock rt & Ont Pow— Peoria Ry 58°18 to’26gu-P&A/ -.-...| -..- to 

Ist 58 J’ne '15 1935..J&D 15) 35 | -.._. “ss mit 5s’54tax-exempM&N; 86 90 |i\Peoria Water Works Co— 

Morris&Somerset Elec5s’40A&O0| -....| ____- Nort & At] Term—See VaRy&P Prior lien 5s 1948..-.-.- M&N;| n90 95 
Mt Wash St Ry—See Phila Co Nort & Ports Tr—See Va Ry &P ist con 4s us bee suas M&N| 260 70 
Muncie El L ist ft -4 op "12J&J; 90 95 |Norf Ry & Lt ist 5s’°49..M&N; 90 94 Paiedeiphia Com —_ 
aiuncte Hart & Ft Wayne Tr— Norfolk St ist g 56 1944__J&J| 95 100 tc co S tenet § 1940. es ee or 96 

5a sect -Ke 1935. -_ Jas enace| cncee North Carolina Elec Power— “se 51. mee By Pe 82 

Muncleé tn Tr —See Ind Un Tr Ist sfg Be Oct '400p "16 A&0| 80 85 eee ad g 59 1919..-..F&A) -.-.- 97% 

Gas & Elec, Roch— North Carolina Pub b Serv Co— Conv deb & 5s 1922 opt. Man 84 88 

sy g tise 1942 “4 412. A&O 80 lS naeee ist & ref 5s 1934 opt...-A&O cece] -nce- Ardmore St 5s 1958_...A&O 83 86 
Munici Service Co— Ballsb meer §6°45..M4&N| -.---| ----- Central Trac ist 5s 1929.J&J) ..-.-.. 97% 

8fco at hos il 420p’ 15M&8S 85 92 | North Cal Pow 5s 1932. ._J&D ainienia 93 Citizens’ Trac ist 58 1927A&0 GS. 1. daene 
Muskegon lst 1931M4S/ -----| -...- R&consst 5s'480p'15J&D) ----- 73 Duquesne Trac Ist 58'30-J&J) --.-- 97 
Muskogee lose Traction— Nor Canada Pow 68 1928..J&J| 85 92 | Fed. St & P V 5s May 1°42J&J| -.... 98 

lst s f gold 5s 1934___.M&N 55 65 | Northern Idaho & Mont Pow— Ft Pitt Trac lst 58 1935_J&D)| -.._- 93% 
Muskogee(Okla) Gas & Elec— lists fg 6s 19490p’14_._._P&A| -----| ----- Millvale Etna & Sharpsb— 

lst & ref 58 1926 0p '09..J&D) 94 96 | Northern Illinois Lt & Trac— ist g 58 1923_....... M&N .----- 95% 
Nashville Railway & Light— ist M gold 5s 1923 guer_J&J 85 90 Monong St Ry 58g 1928.J&D) -.--- 99 

Cons g 5e 1953-0 t 1908..J&J5| 90 95 | Northern Ohio Trac & Light— Wik&EPit ist Boe a? M&S| -.--- 94 

Ref and ext gold 56 1958_ “7 70 75 ist consol g 5s 1933_...-. GGT acéeonl. cane | Mount Washington yo 

Nashville St Ry 58 1925..J&J| 92 96 ist consol g 48 1933__.._- we Oe Baie lst & oot tr gu 5s 1983. £0} 89 94 

id St cons 6s 1920. J&J 99 102 ist | & ref 5s 1956_____-. F&A 78 83 Pitts gen 58’30A40)} -...-. 98 

McGavock & Mt Vernon— Nor Ohio con g 5s 1019. 4&4 as etal. coaiicaan Pitts & B wy Seg 1929. M&N ets 98% 

Summer St istM 68’26.J&J} 105 108 | North OntL&P6s Apr’31_J&J| 75 80 | B K & A Trac 66 1931.M& 99 101 

2d series 6s July 1937._.J&J| 107 112 | Northern Staves Power a bat. Ave 58 1926. eA 9334; 101 
Nashville Water 48 1928_..J4&J|b4.70 4.60%) ist & ref 5s 1941__.__. A&O| 85 87% W Liberty ist g 56 °30-J&J) -----| ---.. 
Nassau E] RR—See Bkiyn Rap Tr 8% notes *T028 Ea ea aN A&O 90 94 Pitts & Charlero! 5s °32_.M4&N 82 92 








{This price includes accrued int. k Last sale. m Nominal, iIn London. «Sale price. min. Minimum prices established on Montreal and 
Toronto stock exchanges. 
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NOTICE.—AI bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
































Bonds. | ° Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 
Philadelphia Co. uded)— St Joseph Gas—ist 56 1937_J&J| -----| ----- Syracuse Gas g 5s 1946.._._.J&J| 78 75 
Pitts ist Trac BS 1927._.A&O} -.--- 99 stJ Lt Heat & Pow— bem Lake Shore & Nor— 
SoTracist&coll tr g 5e’50A&O} ----- st g 56 Nov 1 1937_._...M&N 85 90 Ist M @ 5s 47 "et  Sodunt > ween 
The 2d Ave Tr 6e1934.J&D| _.... 94%4|St Louis RR—-See Un Kye (StL) Syracuse Light ¢ sag 1981-5&D) 8133) =---- 
Ss 1997.J&J| ----- 58 & P RR— Syrac Lé& tr 66°54..J&45| - --.-.. 75 
West Fnd Trac con 56'38.J&J| ----- 97% ist & fas & 22 o0. 758 woe--| --2-- Syrac Rap Tr ist g 56 1946. M&S 868 92 
Philadelphia Mectric— 5 Ly oe _J&D 90 95 2d mtge g 58 1930______ 85 88 
ist M 5210966..-.--.--- A&O 91 92 Grains & © Tr 58 1936 J&D| 90 95 |Tacoma & P—See Puget Sound Elec 
Philadeiphia napiu trausii— | StLé& Ry—See Un Rys (St; L) Tacoma Wat Sup ist 58°25.J&J| ----- é diets 
Coll tre 52 1857 0pts{.._Fa&a 85 92 |\St L Tran—See Un Rys (St L Tam ctric Co— 
ef be "62 opt "17. M&S; 83 86 |St Paul City Ry—See Twin City|R T l aE 1933 s f op..J& 8s 94 
Derby Media & Ches St Ry— St P Gas L con ex 68 1918..J&J| 100 100 4 |Tampa Be 3087 opt. MGW) ....-) -.--- 
lst 448 '36 opt ‘16 gu_J&J| 70 85 Gen gold 5s 1944.______ M&S, 85 4 |Tar W Pl & Ma Ry—See N Y |Rys 
Market Strect Elev Pass Ry— St Petersb (Fla) Ltg 68°45_J&D| 85 95 |Tenn Pow gu 5s 1962 -M&Ni 4 | 50 
ist g 42 1955_._._ M&aN 82 84 my & 8 —See No Cait Pub Sierv Terre Haute P i 
0 fon— SeimonRivPow gu 5e’"520pF&A| 78 83 ist & ref sf g 5s'450p_A&0| ----- 
o& Peo 4strctis'45Aa0 70 71 \\Salé Lake Term 66 1935 J& Di ---.--| ----- Terre Haute { 
Hest Man & F 581924M&N; 94 97 |\San Antonio G&E 5s °49_M&S} -----| ----- ist con M g 5s -..-.M& 88 93 
’s Traction Co-— San Antonio W Supply— Terre Haute El—Ss'29..5&5| 95 -=.-- 
P Ry t etfs 40°43 P&a| 72 75 ist & refsf6e'330p'13_F&A) 85 89 |Texarkana G & E 53’30..J&5| 88 90 
W Phii Pass 2d 5s °26.M&aN 95 100 |\San Diego Consol Gas & Texas Pow & Lt ist 5s’37_J&D, 83 87 
Philadelphia Suburban Gas & El ist g 58 1939 opt 1914..M&S; 82 88 Texas Public 66°33_J&J| 98 101 
ist M & ret g Se’600p'15.P&A; 87 89 | Deb 6e 1922... -......- J&D 95 | Trac—1st sf g 5e’370pt J&3| ----- one 
Phil & Sand Frem & So Ry—See Lake|Sh El |Ry |Third Avenue Ry (N Y)— 
Mtge gold 45 1954..____ Rete? 9824 6 5s Sau Fran G&E 4348 1933_M&N| | 82 8544| 1st ref g 48 19 op aft ‘14 Jas 52% 
Pitts Man—See PhilaCo See eae 83 89 dj ine g 5s Jan 1 _A&O|WS 22%) 33% 
Pitts & Birm Tr—See Phila Co San Fran Oak & San Jose Con— Third Av RR ist 56g ’°37_J&3| 86 95 
Pitts & Charleroi—See Phila Co Con 5s 19 1938_.M&N19} --.--| ----- Dock E Bway & a? 
McK&Con—See W Penn Rys SFO&SS Ry ist 88'33.J&3| 6734) ----- st 5s . ~ epeiog J& 60 79 
Trac—See Phila Co 2d M g 5e 1933 sf____- oS | ee 50 Certif indebt 58’14._..F4&A\/ 10 15 
(Me) El 58°26 F&A 95 98 San J & Po 42nd 8t M & St N *10 
(Ore) Gas & 68 50 Ser Aop_F&A 97 100 Ext at 5% to 1940.._.M&8S} -----| ----- 
ist & ref g 58 40 opt ’20_J 2 ay Series C | eS RY, 95%| 99 Sou | a? et a 
Portland Gas ist 681951 F&A) -.---| .-.-. San J Light — || 28th&20th St5e’96 ctfs A&O\s -_--- onkke 
Portiand (Me) RR— ist Se 1945 0p aft’10..J&D| --.-- 92%4|| Union Ry ist 5sg1942_.F&£4\ 75 82 
ist con 3448 1951 op "81 J&J) 70 75 |/Santiago (Cuba) — Westc El og 4354 i} | 70 90 
ist | & con m 58 1945..M4&N| 92 ist g 6s 1959 opt "19. _-__ 5&3; 88 93 Yonkers Ry ist 56 1946.A&0|) 5 
Portiand Ry Lt & Power— Sao Paulo Tram : Thirty-f t N Y |Rys 
BS wtst 5s 1942 0p_.P&A| --.--- 68 ist g 5a June 1 1929_.._.J&D} -----. k 80 |\Tide Water Power— 
"d py Ae 4 65 74 |\Sevannab Elec Co 5s g°52.J&3| 60 65 Gen M 63 1920.._____. F&A, 97 97% 
cy be beon 48 °30_J&D| ----.-| ----- Sa: (N Y¥) Elec 5s 1947.._A&0} 90, 96 (Toledo Bowl Green & Southern 
Port Elec ist 5s 35.J&J| --.--| ---.-.- Schenectady Railway Co— ist g 5s May 11921___.M4&N; ----- 71 
Portland (Me) Water 48 '27F4&A 90 93 lst M 58 1946 op °19._..M45S 85 92 |/Tol Frem & Nor 8t Ry—See Lak/e Sh El Ry 
Porto Rico Rye, Ltd— 3 Schuylk Trac—Ist 5e 1948 A&O|} --...| -.--- Tol G E & H con ist g5e’35A&O0" 45 60 
ist g 5s Nov 1 1936 0p. M&N| min.) 80 Scioto Vall Tr 1st 58 1923 M&S| 91 95 ||Toledo Home Telep 58 1922.J&J3| 90 93 
Potomac E! Pow 58’290p.J&D| 98 100 |\Scranton Elec 5637 opt '12.J&J| 94 98 ||Tol & Indiana lat 58 1931_J&J| 95 98 
Cons M € 5s 1936 guar..J&J| 94 | -..-- Scranton Ry—ist 5s Novw’32J&J| 92 96 |\Toledo Trac Light & Power— 
Prescott G & El ist 68'°40__J&J| 85 90 Gen g 58 1920 opt__._- M&N| 90 95 ist lien 63 Feb 1918 0p_.F&A| 99 100 
Prov, Secur.—see Steam R.R’s. Seran Trac ist Oo g°32.M&N;} 100 105 |\Tol & West Ry ist g 58'26_J&J5| ----- 50 
eM Gristseo"™——__-raal 26 | srvslecsisectan Psethcas'baa| 8] Tox | fosake eats St 2-49) | <--- 
iat ai apraine i dante ® o *30 op "15_- Se eis GO Sa ieee 
Co of Nor Ill— Con 8 tbs 1920) F&A 83 87 ||Toronto Ry 4s °18-°21__ F&A 91 93 


Jorp Trent St Ry—con g 5s °38__J&J es wae 


Service & refg 
lst & ref g 58 19560p'21_A&0| 78 82 Seattle Ry 581921 0pt._.M&N| 96 99 |iTrenton G & El g 561949. M&S; 96 100 
ervive OPN J— Rlets oe ee 
certs +S aac esas] <nn-e 5s 1939 op '14__M48} 80 85 Trent Pass 6s Sept30’°31 A&O| 104 | ----- 























ttle- 
5% notes 1919__..____ M&S| 96 98 |iSeattle Ltg ist 5e’440p 10_M4&S| 88 | --.-- Tri-City Ry & t— 
5s Oct 1 1959 op__A& 75 76 Ref g Se 1949 opt 1914..A&0} 80 82 Coll stg 1993_.... A&O!| 90 94 
Sub ist 58 1946_J&J 98 Seound Ave~ilee Y BR ist & ref g 5s 1930 opt__J& 86% 
Trac ist 56 1933..J&D|) 95 97 Second Ave Trac—See la Co Troy City Ry—See Un Ib) 
Piainf & Cent Jer Ry— Seneca Pi Corp 68°46.M&8| .....| --.-- ‘Troy Gas 2d CEG F 105 | 106 
ist g Se Dec 1 1950_..J&D| 90 | --.... Sharon & New Castle Ry— Se 1939__._._.- &N| 104 105 
Elizabeth & Trent 59°62 A&O| 90 | -._-. lst g 5e guar 1931_______ me OT Sic Tulsa (Okla) Corp 5s 1932.M&N/ -----| ----- 
3 C Hob & Pat 48 1949._M4&N| 67 70 isha Water & Power— 28th & 29th Ste—See 3d Ave Ry 
Newark Pass con 5s '30..J&5| 98 100 5% notes Oct 1°18.A&O -..--| -.--- 23d St Ry—See N Y Rys 
Newark Term Ry 58'55.3&D| 88 91 |\Shrevep Rys—ist 5s °18-'44)43| 90 99 |/Twin City Rapid Transit Co— 
N Bud Co Ry cons 5e°28-J&J . ee Bete San er— Minn St R con 58°19 J&J15) 9734 98% 
2d Se ext to 1924....M&N;} 93 | __._- ist g 58 1949 opt______- F&A 80 86 St Paul Cy—ist g 6a °82_A&O| ----- eg Oe 
Nor Jer St = f 4s 1948_ 71 bi y ist cons 6s g 1934._.._.A@O/} -----| ----- 
Or & Pass Val ist 5s °38_J& 92 95 lst & refafg 5e’28o0p...J&J| -----| -.-.- Cable con 5s g 1937_.J&J15| 94 98 
Paterson Ry—Con6sg’31J&D} 104 | -...- Sioux Ist 561919 J&J| ---..) -.--. uarg Se 1937.._...3&J| -----| -.--- 
2d 68 LS xt £7),t0 (44040 | ae eee Somerset Un & Middlesex Ltg— Minn & St P Sub 58°24M&S/ -._-- ign 
B tr St R ist M 56 g°21Aé0! 98 | ___.. Mtge g 4s Dec 1 1943__.J&D|) 75 80 Minn 8t & St Paul City— 
erside 5s 1960_J&D| 80 90 |\So Bend & Mishawaka Gas— Cons guar g53 1928__A&Oj\e 92 94 
So Jersey Gas El & Trac— Cons g 58 1926 1908..J&3| 90 94 |\Twin City Telep $8 1926_..J&3\b 6%) 5%% 
Guar g 5s Mch 1 1953 M&S8|} 90 94 th Lt Pow & Ry Twin States Gas & Elec— 
Pueblo & Sub Tr — lst 6 f g 5s 1937 opt - = WON sail ocean ist & ref 58 Oct 1953...A&O|} 85 92 
ist sf 6s 1922... A&O| 94 97 |\South Cov & Cin St Ry-See Cin| New & |Cov Ry|iu d Elec Ry of London 
Page Sound Power Co— Sout —See N Y Rys 44s Jan 1 1933...._._- J 75 | 85 
gu 52 1933 opt_...J&D| 87 92 th Jer GE & T—See Pub Ser| Corp Income 6s Jan 1 1948_-___._. 58 | 60 
roc d Tr L & Pow— South Sh & Bos St Ry—See Old |Colony|St Ry |/Union United Rye t. Louis 
6s Feb 1919-_____ F&A; 97 98 }4|\So Side El 4348 1924 op "10-344 maui 78}4|\Union El Lt & Pow Co of St 
ey Sound Electric Ry— Sou Yuba Wat—Con 68’23.J&J) -----| --.-- 1st § Ss Sept 1 1932._....M&S| 90 95 
st consol g 58 ’32 op_P&A| 75 80 |\Southern Bell Telep & Teleg— Ref&ext 53°33 op aft’18_M&N| 82 88 
Tacoma Ry&P 58'29 A&O| 86 90 lIstsfg 581941 0p ’16...J&J| 92 92%)'Union Elev RR—See Northwest) Elev 
Quebec Ry L H & Pow— : Sou B’vard—See Third Ave Ry Union Light Heat & Pow(Cin)— 
Cons g 5s 1080 opt aa J&D min| 60 Southern California Edison— ist 48 1’180pt’06_M&N; 96 | --.-- 
Queens h ( Gas & El Gen g 58 Nov 1939 opt..J&J| 86 88 Union Ry—Bee Third Ave R 
Gen M gold 0 7 Rae J&J\ n80 85 Conv deb 6sMarl5,’20M&S15| 98 99 |\Union Ry Gas & Elec Co (Hii)— 
Quincy (Ill) Gas Elec & Heat— Southern Ills Light & Power— Col tr g 5s 1939 conv op_J&J| -----| ----- 
ist cons g bs 1935 9p 10_M&$| 80 85 lst M 68 1931 op______. J&J| 94 98 5% notes 1919-.-._---- SE ncenel dee 
& E 58 1929..M&S| 90 95 |\Southern Light & Tiection— Union Trac Co of Indiana— 
Racine (Wis) Water 5s’31.M&N| 76 81 Coll tr g 5s 1949 opt....M&S| -..-.) -.... ist g 58 July 1919_.____ J&5| 85 90 
Tr St Ry—See Pub Ser Cor South N E Telep ist 58'°48.3&D) 99 | -.__- Indiana, North’n 581932J4&J| 40 50 
Trac 68 1933-_---J&J| 100 | 103 |\South Ohio Tr—See Cin Day & |To! Trajct Union Utilities 58 1944 op J&J) -----| ----- 
Wom—Ist 5s g’25J&J| 90 95 |\Southern Pow 58 1930 vpt._M&s| 90 95 |\United Elec Lt & Power, Balt— 
Rhode Isid Sub 4s '50_____ S45) ....- 85 ||\Southern Sierras ist cons g 44s 1929_..M&N; 81 84 
Richmond (8 I) Lt & RR— ist sf g gu 68 Sep’36op’18J&J| 97 99 |/Unit Elec 348°49.J&D| 74 76 
Ist coll tr g 4s 1952_____ J&S 53 58 |\Southern | tbe A Phils Co United Electric Securities Co— 
Rio de Janeiro Tram L & P— Southern Utilities 6s 1933_A&0 87 92 Coll tr g 58 1933 to 1943_F&A 83 90 
nit f I ae vies in gion we on Ohh  cepua Southern Wisc Pow 58’38_A&O| -....| -...- United Fuel Gas 68 1936..J&J| ----- 97% 
4 e Trac—See Pub Serv Cjorp Southwestern Gas & Electric— United Gas & Elec Co 
oanoke Tr & L ist 58’58_F&A| -.---| -.... lst & refef5s19320pt..F&A| 80 85 Coll tr s f g 63 1945..._._A&O| 87 90 
Roanoke W W 6s 1936__._J&J| 96 100 _ |\Southwestern Power t— UnitedG & EofNJ ist5e’22.J43; 96 | ---.-- 
5% Hotes 1919-.--....M&N| 9534] 9634) ist len 58 1943______- J& 80 85 |\United Gas & EM(SF) 58°32_J&5| 9544 -.--- 
GE 2d 4}45'200p'10M&8} 97 | -.... Southwest Misso United G & F 6s’180p’14_M&N 9914 
Roch Ry & Lt 58°54 opt__.J&J| 87 92 Gen & ref 5s 1931_.....M&S/ -..-.| -.... Ilium Co New Haven— 
Fe  nesiciie concen 87 92 || SW MoE Ryref 5s1923_M&S| -----| _---- Ist 48 Feb 1 1940_.-__-- F&A} -.--- 89 
Roch Ry cons 5s g 1930.A40| 97 100 |iSpokane & pire RR United t & By. 
4g bY _, Seyi Di 93 97 lst & ref ‘§ 5s 1926 opt_M&N} 70 74 lst & ref g bs 932 op.._J&D| 72 77 
Roch yr Bs ist 58 1945_M&N| 50 55 |\SpringBr’kWater—5s g'26.A&0| 95 | ____- Conv deb 6s 1926_..-_- M&N| 85 90 
elep Ist g 58’20.J&J} 100 | 1... Springfield (0) Lt Ht & Power— 6% gold notes 1920 opt_.J&J| 98 100 
Gen Se 1033... _____ A&O| 65 | ___-- lst sf g 58 19290p 1914_PF&A| 95 100 |'United Power & Tran— 
Rositgrd fil) Electric Co— Gen & ref 53 1933______ A&O| 88 | 92 || DelCo& Phitrctfsss'49J&J| 60 | 65 
8! 58’390p’"14M&8S| 87 90 Springt & N E Tr—See St L Sprijngf & Pjeoria— || United Rystrctfs4s 49. J&J| ----- s 62 
om 24 Inter-Ur oe Sp id (Ill) yd & Lt Co— ‘United Public Utilities (Del 
Rockford & Freeport isig'es| | °° llapqouti fda t0as PtaJ&D| 75 | 60 || Ist ds 1949... -d&d| 88 | 90 
Oo 
Be 1923 op aft Feb "10MEN| 80 | 99 | Prmereld (Mo) Ry els Cen| | _..-- 8 fg 4s April 1 1927-._-A&O| __--- 30 
patex D ist g 58’30guA&O} 80 88 ae 95 67°|| ~ Un Tr Go NY ctfedep-.-| __..- 2534 
umford Falls Pow 4s Oct 1945|/ -.._. -.---||Springfield (Ohio) Ry— | _ InterchetfsUnTrSF&EqTr| ----- 2534 
Rutland RyL&P Ist5s’46 M&S) ____- 75 Ist m 58 1935_____._-.  Rsriatey arree | Market St con g 58 1924.M&S| 6234) -_.-- 
pre Mec Ces & a 77 sl 9536 1st m, Se 4918-1985 -;_ M&S Laat Bae saiz o Omnibus nog? oes A&O| 88 92 
a 48 Aneel aR’ SRO Spri a a , eee Rys Elec opty 
Gas 68 °18-40_A&0| 95 100 Standard Gas & Elec of Delaw— 3 | Ist consol g 48 1949.._.M&S| 72%) 73 
Gaginaw-Bay y Ry— Conv sf g 6s 1926 opt...J&D) ___.. 9934}, Incomes 1949 0p '295&D) 54 55 
Regine. al Tr be 1330-83 os | 100 Stolenee hr Gee NY & Quo “ 7) See Pee ” 
5 od i t 
St Charles St RR—See N Or Ry|& L Suburben Gas Co of Phila | "ies 434s 1953...P&A| 90 91 
St Clair ty (Til) Gas & El— ist sf g SsApr 1°520p'97_A&O} 90 95 oan Ss 














ist cons guar 5s 1959_..M&S} 70 75 is or Water Light & Pow— | j 
st 48 May 1931... __ M&N! 70 80 


b Basis. /f This price includes accrued interest. in. i tablished 
Montreal and Toronto stock sxchonee, rest. k Last sale. 1 In London. n Nominal. s Sale price. min. Minimum prices establis on 
























































JAN., 1918 ] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Stocks. Par. Bid. | Ass. 

Unit & Elec it) (Concl) Wisconsin Minn Light & Pow Columbia > Gas& E1100 45 60 
Balt Go ist Mt 5°29. M&N 99 100 lst & ref 5s 1944 op '19_M&N 82 85 pom * gudlomed ah tiein as Shauna 100 |©=78 90 

No Balt Div ist 58°42_J&D| 99 100 wees 6 eee oP emagees 78 Columbus Pow &Lcom.100 25 35 
Cent RyconMg5s1932_.M&Ni 99 100 ists fg 434s 1943.______ Se eee Preferred A_...........- 100 90 
+ imp 932_.. 99 10034||Worc Con rt rr7 1920. mas 9334} 9634) Preferred B_...._......- 70 72 
. = lst 58 1922_J&D 99 100 lst & ref g 1930_...F&A 82. Commercial Union Telee (gu) -26 a 25 
El ist 56°42 M&S| 9834) 100 Deb g 5s Py aieesaaens &N 85 90 | Commonweal 100 102 103 
pry Unit P&T Wore & Clint ist g 5s ‘19_J&J Tek Galen Com’‘ith Pow Ry & L com..100 38 
of St Louis— Worc&SouthbStRy4s.22M&S; 90 |  -.... Preferred...............100 63 68 
Gen uJ 1 1934....3&5}) 53% 55 ||Wore & Web St $8°19_J&D| 95344) ---.--. Qoney Tdtand & Bkiyn RR..100 -.-.-- demhenie 
Cass Av & F ist 58 1912 Yonkers Ry—See rd Ave Ry icut Power pref....100 85 90 
Ext at 444% to 1922_.J&5} 94%{| 9514/York Haven Water & Power— Connecticut Ry & .100 50 54 
Lindell Ry ist g 5s 1911 | Ist 5s Jume 1 1951_.___ J&D| 84 88 pibaioninnng a 60 
exten at £34 % “ee 97 | 2d 6s May 1 1924._.._M&N| 65 75 |Cons Gas, EL & }--100 92 
HUD Ter 6s 13 Cons M 58 May 11957_M4&N| 45 | ~--..-- Consolidated Gas Y) See under N| Y City 
at 5% to 1923_...J&Jj -~-.--- 98 eee See 8 ESS 1087 eT SD 8934 91% ated Gas tts) pf_.50 d .._.. shock ow 
St Louis RR (B’way) 5s Tempers & Ri Cons Trac of N J—See 
ext at 444% to 1920.M4N) ----- 9534; Ist 5s 1935 ty t°15_A&0;} 92 98 | Consol Water (Utica) com..100 60 
Union Dep con és ¢ 1918_3&D iii dk 99 Youngs-Sharon Ry L—See Miah & 8 aS 1 5% preferred........... 100 k 80 
sL& ist 5sg 1921 F&A) 94 97 4 |Zanesy Ry L&P—See Col New |& Zane) 7 preferred. isa acelin 100 100 ‘phi tive 
Gen g 5s Apr11923guA&0| 60 63 Consumers )...50 # ..... 150 
StLouis Trans Co5s1924 A&0O; 50 58 |PUBLIC UTIL STOCKS Par. Consumers Pow -100 90 
OTe lien toll retake 26 maN| 58 | 60 |lAdirondack Elec Power....100| 123s] 1534|GamiInt Oo ther & Le “190 3034 
Ghfepesy oie 27) | $8 aay Novia Wi coa-tm) "| "(peer Oump emgage $8 | fe 
Liab aneciimes dae oo--- com. .1 oweibel new v cus 

United — ____, RE TERE REE SOR wiussl Gaede hemp 6, see 20 25 
Deb g (f. | seer: M&N es Eee ee Trac—See PhilaCo |§ #+=$:| + ~# CJ. Preferred._............ 75 80 
Con g 4%s 2004____...J&D 4 = Amer Cities Co com...._.. 100 ; --a33) & Wesiera commoa100 Piciepee geen 
albany Ry con Méag"3043| 86 90 ||Amer Dist Teleg (N Y)----100} 15 20 | Denver Gas & Elec pref..--100 90 95” 

Gen a ig 1947... *---J&D 90 91 ||Amer Dist Teleg Oe a 00] 56 62 & North -100 25 30 
wrum&RR istg6s"19M&N| 98 99 ||Amer Gas & Electric......_. 86 89 | Den Water....... 100 «(15 20 
Troy bin ay fist Ako 84 88 Amer Gas of New Jersey __-i 00 76 $0 Detroit United Ry......._- 100 ot 2 

Unit (Pittat Ba ee Amer Light & Traction.....100| 205 210 | Dominion Telog (Ganadia)-—-80 wipebicen tin we 

Guited Ts & El / fone 33 M&S| -2--- 99 Preferred. ......-....... 00; 90 Edison States DR wesinad 46 

United Util ist 6s ’4 Ben J&J; 90 98 ||Amer Power & Light...... 100} 45 |_ Preferred........ wngedine 69 75 

Otah Gas&Cokeist5e’ opts&J PRR ENE Be rirh ae Preferred. _............. 100} 70 75 | Duluth-3 Trac Co...100 40 50 

Utah Lt e P cons g | 48 '30_$3&3) 75 80 Optional warrants 1921-_.... 4 3 | Preferred_..........-... 100 650 60 

Utah Lt & Ry Ee L City)— Optional warrants 1931.-._. @ 2 10 | Duquesne Light—See Co_' 

Cons & P ist 5s 1 Ja) 90 95 ||Amer Public Utilities...... 100} 27 30 Eastern Penn Rys com..-.. 100 3 6 

Utah P & L ist 58 1944...F&A) 81 8314)| Preferred...-.....-..... 100} 58 60 | East Read’g El—See R’d’g Trac 

Utah Securities American Railways Co_..._. 50 a4 20 24 | East St Louis & Suburban..100 7 10 
6% notes t15 1922. M&S} 85 87 Preferred. _._...-.......100) --.-- 80 ON ois cing mien 100 «640 45 

Utica El L & P ist 5s 1950. J&J| -----| --.--- ‘Amer Teleg & ree geaz--e 50 63 | Edison Elec Illum (Boston).100 140 Stab 

Utica Gas& El ref&ert 58'57J&J| 92 99 }4| Amer Telep & Teleg....._. 100|z 103 | 10°34) Eighth Ave RR—See N Y Rys | 

Utica & Mohawk Valley Ry— |. Sub rects full paid ainda: O wcceal coene Electrical Securities pref....100" 70 85 * 
ist g se | eee M&S} ----- 93 A Power....-... 100 2% 5 | Electric Invest Corp....... 100 =610 iichaoiade 
Utica Belt L ist g 5a’39 M&N| ----- 10634) Preferred............... 100} 18 25 MINCE... icamecumeaes 

2d g 5s 1931__..______ | eres 102 |\Arizona Power...........-. 1 7 12 | Blec torage t—See Ind. & Misc. Cojs. 

Valley tiesPow 58°30_M&Ni 100 | -.... | Preferred............... 100} 50 60 Elizabeth as Light........ 20d 75 ceiink 

Ventura CoPow ist 6s°36_.M4&N| -----} ----- \Arkansas Val Ry L& Ppf_..100| 95 97 | Eliz & Tren RR—See Pub 

Vermont Pow & Lig 5s’27_M&S; 95 97 |A Aiken Ry & El_._.100 2 10 | Elmira W L&RRist pt v t c.100 100 

ta ag ay ist §8 1942. J&D} -----| -..-- R pag" Reane== 100 5 20 | El Paso Elec Co common.....100 95 = 

‘ower— urora Chicago...100; ----- -----|_ Preferred... ....-...-... 
& 5s 1934______ J&3| 80%) 83 | Preferred__._........__- 4 10 Empire & Bay State Teleg--100 60 70 
Norf Term 5s.’29 M&S. 80 88 | Bangor Ry & El common..100) 25 30 re DistrictElectric....100 -.....j -~-.-. 
Norf & Ports Tr 5s ’36_.._.J&D 75 80 Boy Bate G Pana fe a es 100} 100 102 abn i at cll ta nee | ee epee Capen 

Wash Alexandria & Mt Vernon}  §§|§____ | Bay State Gas............-. ~ a 6c. 8c. Bosttetts IS L ls wand -100 100 105 
lst g 5s 1955 opt___.__ M&S ----- 75 Bay State Sth Ry ist pref...100) --.--- k 60 & Hudson Gas..-..-.-. -100 120 126 

W m Balt & Ann El— Telephone 5 ems erg woooe 130 Paion't Pe & Had Pass Ry—See Phila |R T 
1st 5s Mch 1941 op__.M&S/ ----- 82 | Birm Ry Light & Power....100! -----| ----- Fairmount Park Transport’n 504 .-.-- aaese 

Wash’n ead | Gas 58 1960.M4&N, ----- 9814! _ Preferred___........_._. 100 8 OB2S Seven Fall River Gas Works. ...-.- 100 180 190 

W n-Idaho Wat L & P— Blackstone Val Gas & E_.__. a ad 67 72 | Federal ht & Trac com..100 4 8 
lst Oe 306 ie M&N 94 98 PEE dsc nwon nase 100 102 .. |, eae 100 §=625 35 

Wash & Eig 481951...J&D) ----- 73 | Bleeck St & ny | see VRys Federal Utilities_........-. S06, cutee  sudee 
Anacost & Pot 5s 1949_.A&0| -----| -.--.- Bloomington & Normal Ry & Preferred..........-.... Ee A a 

ES REET ees ee L pref guar__....-.....- 100} 90 95 | Ft Wayne & Nor Ind Trac..100 --.--j ----- 
ony & Sub 58 g 1948_..F&A} --.--| --.-- Boston Elevated RR_...__. 100}. 37 38 Preferred__.....-.---.-- 100, -----] -..-- 
itan Ist 58 1925P4&A| 99 | 2... West End Street Ry com.50\4 38 39 | Franklin Telegraph --100 37 45 
ater Power Co— Preferred 8% ........- 50\dz 49 51 |Galveston-Houston El Co...100 ----. 16 
~ tas . ite 1929- a5 » os Boston Suburban Elec.(no par , 13% an ane bf ewe nae nn = iziss “367 6774 
ey Preferred _.......-.- no as ec of Bergen Coun 

Waterloo foo God Falls alls & No 2 Boston & Worcest Elec. (no par @ wnu--| ----- Gas & Electric Securities.» 100 270 280 
lst M sf be 1940 0p 15" &j| 60 75 Preferred ........-. @ pes -----| -----|  Preferred.....-.--.-----100 --..-} -.... 

Waterviiet pike & RR—See|Un Tr (Alb) | Brazilian Tr L & P Ltd___._100)_ ----- 32 | General Electric—See Ind. & M isc. Goa 

Westchester Elec—See 3d AvRv B'’way & 7th Ave RR—See N y Rys General oe Electric. .... 106 2 

Westchester Lt ist zg 53'50.J&D) --.--- 96 | Broo Rapid Transit_...100| _47}4|; 49 Cumulative preferred....100 -..-- 30 
N Y Sub Gas—1st 25s°49M4&8S 87 93 Brooklyn City RR... - 10\0 145 153 Gumulettie preferred Se” See 6 

West Chester (Pa) St Ry— Brooklyn Union Gas_....-- ido 75 90 | Georgia Ry & Co stmpd_ = 115 117 
lst § 5s Aug 7 1932___.- F&A 82 87 | Buffalo General Electric_.__100 97 98 PRERNIOG,. 0 ccwdcadtcsans 80 83 

West St—See Boston EB! * |Calif Elec Generating, pref.100)| 80 87 | Georgia Ry & Power ga 11 13 

West End St + Fyre Boston El! Calif Ry & Pow prior pref_..100) -----| ----- First preferred. .....-..- 100 = 89 93 

Ww y L& P 3s 1937_._.J&D 90 95 | Calif St Cable RR (San Fran)100 65 ~o-«-| ° Seco preferred__.._..-. 100 18 20 

Western Light & Power— Camden&SubRy—See P S Co Gold & Stack i oe aeeet .- 12° 95 105 
lst a f 5s 1925_....____ M&N| 85 90 | Canadian General Blectric._100 miniz 9914|Grand Rapids Ry preferred.100 50 60 

Western N Y & Pa Trac-— Capital Trac (Wash, D C)_.100| 78 78%4| Hackensack Water.-...-.--. OE. cwsink in 
ist & ref g 53 1957 op "12_J&J| --~-.- 90 | Carolina Pow & t,com_100| 25 28 Pretestet.. .decegcecscaqons | eee ae 

Western N Y Utilities— Cent Arkan Ry& oe 100; 80 90 Harrisburg 14 & Pow ---50d 40 45 
ist g 5s 1946.....__-.- J&D| 80 | 90 | Gent Crosst RR—See Hartford Plectric Light_---100 | ----- 220 

¥ Ohio Bona dly tomteny & 5a yng) em Smile 88 penne be, yy See N Riys Hartford City Gas Lt com...254 ...-.. 50 

tates Gas & Electric— South a haoer eleg.100; 99 102 Preferred....-...--------- 25 d ore 50 
bak in ref 5s 1941 opt....J&D) 78 81 Central States Elec Corp---100, 10 15 | Havana Elec Lt & Power...100 100 | --... 

Wostorn T&T Col te a 50 3a°das| "ss HA eo a oe neom part ett lat % 3 Holyot ay og ~ pate 100 65 | “6577 

Tg 5s’32. ic Cit rt ctfs ‘oke Street Ry......-. 

West Un Tele Coll tr 5s ’38_J&J| 92% o3°4|° Pref partic etfs.---- (no pan) d 14 15 | Houghton County leo L4---254 14 15 
Fdg & 4748 g°50.M&N| ----- 88 |Chicago City Ry_.........100) ----- 100 Preferred _......--<0<0-0== 25d 20 22 
Niet nte e extat5Z%to’4IM&N;} -.---- 101% Cale 0 Elevated RISE. occc| Seen 4 |Houghton County Trcom..100 35 45 

nk A HD Te oh oneal ead leds P,P ed ee 50 | Houston Gas & fuel pret=<=100 80 | 100 

n as oR et he ae NE ouston nee” deen 
lst&ref 56g 1918t0'50 F&A) 91 | 94 sete aye partic ctfs ser 1-../ --<--! 1 | Hudson County Ges....--- 100 ii8 | 123 
West Liberty St Ry—See Phila 'Co NE Me et ee 1% 2 |Itttnois Traction common-..100 min} 35 
West Penn Power— I 1 PRE vewaunnccusennnn 100 min) 80 
Ist M 5s '46 op ’21 SerA M&S 85 89 iC jo sib Gas & Electric.100| -----| ----- Ilium & Power Securities. ..100 15 25 
bg Oe ean A&O| 8 9 \c hy pS ee ee ies oer Indiana Lighting..-------- 100” aM sc 
o 4m 1 i¥di....- ¢ 9) 8 hris t 10th 8 —See N Y |Kys ndiana@ LIgZDving..-.-.----i0U ~.~... o--00 
Pitts McKees & Connells RR Cincinnati Chane wlocthie 100 z 68 69 indiens Rys & Ltcommon..100 57 | ...-. 

wat Bann “eit vont dep) <=2--| 198 |Smeamatt Soe Tenant) ° | -a5--| nals ug radloncn=-499 ee] ee 
enn Tr is iS 7 eens nnati gore te 5 Indiana o Me ctGee  ccuiel : ceaee 

W Phila Pass Ry—See Phia RT ees # | meeustoen sa oa 1% si sales 75 Indianapolis Gas chiabiiadeil oii 50d 53%) 57% 

Whatcom Co Ry&Lt 5s’35M&N/ 84 89 | Cin New & Cov Lt & Trac..100) 73 80 Indianap & Southeast Trpf.100 -.-.. 80 

Wheeling (W Va) Elec Co— LS EEE Se OE OE clic an 70 Indianapolis St Ry Co._.... 100 71 86% 
ist M 5a 1641 opt_____ -—M&N 83 88 Cincinnati Street R Ne eo iis 50 Indianap W W Sec, pref....100 85 95 

Wheeling Trac 5§89@1931_...J&J| 85 92 |Gincin & Subur Bell Telep__50 0x90 85 Interboro Consol Corp vtc.. 1} qd 8 8 

Wilkes-BarreG&E ¥ 5a’ S5opt.J&J 95 97 (Cities OT Sa See ins 8 212 FRING. ciicivunpevan nin 1 rts 45 

Wilkes-Barre & Hazleton RR— |” SG ee apie reat 67 674 Intermountain Ry. L&Ppf.100 94 98 
ist coll tr g 5¢ 1951_.M&N 15\f 30 35 Citizens’ Pass Ry—See PaiR T InternatiOcean Teleg (guar).100 85 95 

Wilkes & Wyo Vs!l—Se 21 A&O 95 98 | Cit Phila Co a Trac (Buffalo) 100 -.-..- 25 

Wilkinsb & E Pitts St Ry—See |Phila Cio City Pa Pass Ry—See Reading Tr | ‘2 ® preferred.........<.- RS»; spapegenal 50 

Willapa Elec 6s 1923_____. it  wesee 90 (Cit Ry (Dayton, Ohio)_...100) 94 125 | % pret I a a 0 arin tins | See 

wil t Gas—lst g5s"39P&A; ----- 100 Prof ge eae 100| 95 125 rebar tate Rvs preferred... 10d -...-.-} -..-- 

Wiim & Ches Trg 5s 1918_A&0| 95 99 Civic Invest & Indust(Montreal)| ----- 684 Jacksonville Traction com..100 17 22 

Wilmington pe Gas Co— iClev Painesv & Eastern RR.100| ----- PEE. ctkiacccoenene 100 8640 50 

lst & ref sf g 59 1949 op- -M&S; 92. 9314)\Cieveland Ry.........._-- 100; 103 103% jorsey Central Traction....100 15 note 

winnipes El—Ist ref 58'35 J&J| min' 92 ||Cleve Southw & Col Ry....100) --.-- Kansas Gas & Electric pref.100a 90 100 
6% notes Jan 15 1918_J&J 15) 99 100 pg” EERE ae SI pT es Bes ee 

Wisconsin Bdieoe Co— \Oqgerade i owes. fee = 20 24 
Conv deb 68 1924__ __M&N) 90 92 Pr i 98 100 | 

Wisconsin Gas & Electric— _| \colusabie & Gas & iijecirio..7100 31 31% 
ist g 5a 1952 opt -919...J&D 83 90 || 




















~~@ Purchaser also pays accrued div. 6 Basis. 4 Price ps eae . Bot per cent. / This price includes accrued int. & Last sale. « Nominal. o Per cent 
par value « any fa nag z Ex-div. g Ex-rights. (i) Without Dar value. min. Minimum prices established Montreal and Toronto stock exchanges. 










































































Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask. 
Securities Corp..100) ---.-- 27 ||\Northern me Otte FF & 1 poet - Beam 94 ||Richmond kf) es 100 10 15 
iS GRE REIS CaaS 100} 80 82 ||\Nor Ontario Lt & Powcom.1 11 14 ||Roch & ht preferred. - 100 70 80 
eee 50\d 8% 9 7. ingen apeas | 54 59 |St Jos Ry Lt t & Pow pref. 100 68 73 
aes 50id 59 61 ||\Northern States Power_....1 60 65 |\Se Electric Co_.____100 3 5 
Elec & Pow..100) 91 ae, 85 ae SE ES ae 10 15 
roy Fy Telep 199 -_ 142% Northern Tex Elec Co com_- 100 2 - Scioto inn Ae” Trac com._...100 18 ise 
6 Li ER Bee Northwest Electric_-----.- i 5% 18 ai aide ae ede i 70 RE 
Lake Shore Elec common...100| --..--| ---.-.|| Preferred....._.........100) --..-- Scranton Elec, pref_._.____ 00/\a 
First SS Se as Jcdeie 55 ||\Northwestern Teleg (guar)..- 50/4 47 63 | Shawin Water &P Bawer_100 min., 107 
erred.....-.- 5 10 |\Ohio Cities Gas_.......-.-- 37%| 38 =| 80 Un & Middlesex Lt100| 65 70 
Gacraynyati pret £0 d 43 45 LA ENE TI oa 72 80 |\South Calif Edison com..--100 78 80 
Tee Giicy Seanats coma. soe 36'| 'a53clOMte Gas & oy Hie pret=---100 ee. oo gouth & Atlan eg Guns) =-20 a’? | 3 
— H as snawten. Bela veeee 25 
co : sa halon 50d 38 | --... Ohio State Telephone. ---.-- 15% 1534 Southern New Eng ~==100 105 107 
‘aneoln ob) Gas & Bie. 100 Rae FE 35--lo Preferred MR 100 92% “57 Southern Utilities com_.__- 100 15 36 
Little Rock Ry & Elec.....100: --.-- Traction—Common...100) ----- Sa 
aches Re REL Pee aa a eee 50 |\So Jer Gas El & Tr—See Publi|c Servicie Corp 
Okiahoma Natural Gas new - 25) ilies 25 |\Southwest Missouri RR_...100| -----| ----- 
Omaha & Council Bluffs. .-- 40 50 |Southwest’n Pow & Lt pref.100| ----- 95 
. es 70 75 |\Spokane & Inl et tonan: to abt pcb ap htneen 
.100) 15 27 eprinatiad fe. L.. pret Pe 95 
eos t, Heat & Pow.-100 min eoringtis ae ane p. Pp 190 3 30% 
wa ‘lraction._.._....--.100) -----| <-<--<-||RPIIR VOM VW Over... ..~. 
Ottumwa(Ia Ry ii peels ra 92% 95 Water 2-100), aie 7 
Pacific & Ctlantic Teleg (gu). 25 d 15 $8 0 Wee 21 
ene & Electric.._.-.. - 3076 3174 or Water, LL. & Pcom.100; 50 “873g 
Second preferred (old pref) 100 76 82 |iTampa Elec Co... _-...- 1a dplidin cote 
Pacific Gas & Elec (Ariz) pf.100| «85 90 Ry L & P com.._.100 3 
Pacific t fon. .1 ti SaaS Re 9 12 
HOLE: NG ca 1 77 79% \Terre Haute Ind & East....100| -----| ----- 
Pacific Power & Light pref_.100| 85 ; --..--|| Preferred___............ 100} -----| ----- 
Pacific Telep & Teleg-..-.-- 18%} 20 |\Terre Haute Tr & Lt pref_..100) ----- 100 
PETE eR, ESE: 96 exas Power & Light, peat...500 87 94 
Paducah Tr & Light com...100) --.-- 5 Ave Ry (N Y). -_-_- 100; 16 17 
GREE a eS: eee 15 ||Toledo Bow Green & 80.100! -----| ----- 
& Passaic Gas & El. 100, 85 90 io Home eiiiakes waned snes 
cmt 92 97 |\Toledo Rye & Light Co___.. 100] -----| ----- 
P cout ing com- 100 * oe T ‘ com... w----| ----5 
(TRAE TOIT LINN Be OE. OGRN i oO RSS ree ose -—-—<—=— 
Pennsylvania Water & Pow.100| 5934| 5934|'Toronto Raflway__._..-.-- min.| 58 
Pensacola Elec Co, eanamene? me Tri-City Ry & t Co_..100 ws <a 
Ti aunselh sihciecnn caida tibiap D0 a oak el I ae ot il 
P le’s Le CG Chitey 222210 | «38 40 ||Tri-State Telep & Teleg_--_- oie. Of. <ans~ 
oon Gos & Pipease. 2514 pres a 9 10 
Ph ‘Co Ceitons eS 50d 26 27 Ly (N ¥) Gas__......._- 100} 145 150 
5% non-cum erred....50¢ 20 | --..-. treet—See N Y Railwaye 
6% cum preferred... .... sod 31 33 etn City Rapid Transit ..100 60 s 
Mecwcne PUIG cane] ccece| FIOIOG..c-geececescern4W ----= 
Citizens Traction........ 9 Sper 50 |\Union Natural Gas...____- BE Situs 153% 
uesne Light pref.___- 1 97 100 ||UnionStRy(New Bed,Mass) 100] ----- 140 
Federal St & t Val. 25d 12 18 |jUnion Trac of Ind com_...- 100} -----| ----- 
United ; ao red 50d _---- [tie 190 Ree bg ee 
Phila Electric (full Diiniesess d 25%| 25% United Elec of New Jersey..100| 90 | ----- 
Rap Tran Vot Tr Ctfs. 50d 28%) 284 )\Uni ric Secur ..100}) 95 100 
tizens’ d 250 260 ||\United Gas & Elec eae 5 
Continen Pass Ry pd) 50d 110 115 “Sat aaa 109 45 50 
Had "n.. BOd 55 60 preferred_....... 7 10 
50d 310 320 sited Gad & ive of W pt-10 100 0 75 
Germantow Passenger - ad 98 102 |\United Gas Improvement.._50\dz 6944) _70% 
Green & Coates Sts ($ 5 pd)50id 110 115 |j/United Ill Co of New Haven. ioo 
ede 3 Hestonville M & F com.. 5 50d 35 40 United Light & Rys com -..100 5 = 
Power pref......- 100} 97 100 Pass Ry ($23 )50\d 140 150 ||United Rys of St Lou—Com_ 100 4 5% 
ae Gas_.100| 85 90 ging "s a Fy (92 338 Da) 50d 70 74 OO aaaeirapig > aaiaeanigisie 100} 18% 20 
New Bedford Gas & Elec_..100} 16734) 172 Traction___. 5 70 72 ||\United Rys & Elec(Balt) com 50/4 43% ESE 
New Bedford & Onset Ry...100| --.-- 27 Ridge Ave mn oe —= paid) 4 225 230 |\United Rys Investment Co_100 5 6 
New England Co com...-.- 1 40 45 2d & 3d Sts Ry guar___... 50d 225 eC ee 134%) 14 
preferred ascend 100 90 95 13th & eth as Pas 504 as s 225 |\United Trac & Elec (Prov).100| --..-- 80 
preferred - BORAT: 55 61%|| Union 80d 175 180 ||\Uuited Utilities..........- 20 25 
ew ¥ 95 100 Union fon (17 ie 413%4| 42 ||_ Preferred..._..-..--..-. a 80 90 
ew Tel 1% Tel 71 97 99 West Ph guar... 190 ||Utab Power & t pref_..100| 85 95 
ew Haven Gas Light_-___. 25d 2. ' 32 ||Pine Bluff oom 96 9734 Utah Securities Corp------ 100; 114) 11% 
ew Haven Water_.......-. 50\d 78 + 80 |\Pitteb & Birm Pile Co Vv R & Power coms... 168 en 
‘ew Orl R o Sea S0--- 129 i ee eae Pit h Oil & Gas___... 100\z 514) -.---|| _ Preferred_..............100| -----| ----- 
BE 89 OTT 100} ...-.| 50 /||Port (Me) Gas Light....50\d 50 55 ||\Wash Balt & Annap nenrees Tae * eee Eee 
New ee oe Portland (Ore) Ry Lt & Pow— ##j| =. (|i__Preferred.._...........- * papers 37% 
Conso:idated Gas__-__... 100} 85 86 ew stock (75% paid )---1 7 10 ||\Washington (D C) Gas__-_-- 20\d 51 54 
N Y Mutual Gas Light...100) 125 135 Poin’ Rico Rys 1 se i Wash-Idaho Wat L & P pf..100) 81 84 
New York Delwore ies A Seer: > SR: 0 a hn ae cas: snmead otank Wash (D C) Ry & Elcom..100) ----- 70 
St & Fult’n F’y_.100| 25 | ----- Providence Gas__.........- 00 dz 45 52%4 I 100| 66 70 
Bway & 7th Ave gust, ---108 135 150 ||Public Service C Co Wash-Virginia Ry, pref--.__- 100} -----| -<--- 
Crosstown 7%.--.100) ...-.| --..-- Camden & Sub Go pat bald) ee st ashington Water PewerCo100| 60 65 
Christopher é as Wate 2) 22 Consolidated Trac of 64 67 || Western Ohio RR ctfs......100| --.--| ----- 
1 PE RUE chk see on nin 100} 285 | 300 Elizabeth & Trent a. 100 stipe’: Sistoamed Western Power....-.-.-.-- 9 11 
42d St Ps Grandi St Ferry..100) 230 260 OS ER RETIRE DB ed: oe NS EERE OES LE 100} 39 41 
Ninth Ave guar 6%--.-.-- eee 150 Ra _ 2 St Ry Co..100} 210 | -.-.-- Western Rys & Light pref..100) -----| -z=--- 
Second Ave............. | aaa ee Eka eae as Elec & Trac i 115 120 ||Western States Gas & Elec__1 ae <uaiihaite 27 
pepe 112 120 Public! Servies ‘Co of Nor [l_100| 70 72 I. nciic siesukcidanemaetlt 75 80 
ty-third St guar_....100) 220 | 260 || Preferred_....-.....-.-- 1 90 ||Western Union ay 85 87 
Gas... 00} 50 65 Puget Sound Tr Lt & Pow_.1 12 14% | West’house Elec der Mi 
N Y State Rvs common_.___100 27 || Preferred._..........._- 47 50 ||West Penn Power pref_...- 100 97 
Sk ean cipiechoaielin 70 72 Quebec B, Lt Heat & Pow._100| -....| 15 ||West Penn Rys p rel 100 sintaiel $34 
alls Power______. 100} 150 160 ways Company General. 10)d _....| --... West Penn Traction pref...100| --.-- k 83 
Norfolk Rail & ht... 25\d 24 26 ||Rap Tran St Ry—See Pub Serv a. West Penn Tr & Wat Pow..109 -----|, -25-- 
Northampton ass) St Ry.100| _____ 75 |Reading Traction... 50\d 23 26 Preferred_..........----100| -.- --|& 66 
orthern Calif Power Cons.100) 15 16 City Passenger Ry... -. 50\d 108 110 ||Winnipeg Electric Ry.....- 100 min,| 48 
North’n Idaho & Mont Pow.100| _____ Pee East Read! ‘Blee en ME cE Wisconsin Edison common..100) 35 40 
Sloss add. esteem Borge Reading Transit & Lt, pref_.50\dn 80 90 ||Wisconsin-Minn L & P, pf.100} 90 95 
North Ohio Elec Corp, com. Ba d 25 28 |iRe = a Ey & Lt com_.__100 194% 21 ||York (Pa) Rys common..-.. ad 8 9 
i ditdbdwcnasinud 60 ot eee ee 100i 53 55 SS ad sibepetaseenmaneaatie Old 30 32 
Rhode Taland Elec Protect-.100| ....} __..- ; 














a Purchaser also pays accrued dividend. d Price per share, not cent. e New stock. A Ex-stock dividend. k Last sale. /In London 
nm Nominal. s Sale price. u Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)’’ and “Public Utilities.” Inthe 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate hea 3, then follow with the rest of the “Industrial and Miscellaneous.” 

otations sone “f” indicate that accrued interest is included in the price. Prices not marked are nd interest, 
that urchaser has to pay accrued interest in addition to the price. This, however, does not a ply to teoomne bonds 
and bonds in default, in wa ch cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





























Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
INDUSTRIAL & {MISCEL'NE OUS B/ONDS. Advance-Rumely deb6s’25 M&F| 83 85 ifs ef con 
Acme White Lead & Color Wks- etna Explosives 63 Jan '45_0-J 52° ob 16) Amerie. ist g Se 1 fieonv---AkO 90%| 91% 
pes Go Suey 3 1918 to’28op_J&J| 97 99 Ala Steel & Sbipb —See Tenn|C I & |RR. Conv g deb 5s 1924_...- F&A} ..--| 93 4 
Adams Exp col trg 48 '48.M4&S|  __ 6634 AlaskaGold Minesdeb6s’25M&S| 18 20 ||American Can 
Col tr g 4s 1947_.._..- J&DIf 64 Deb 68 1926 Ser B_._-- M&S) 16 18 Sf deb g Se 1928 opt... F&A) 90 91% 





b Basis. /f This price includes accrued ~n k Last sale. n Nominal. «sSaleprice. ¢t New stock. 
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NOTICE.—AIl bond prices are now “and interest” except where marked “‘f” and income and defaulted bonda. 






















——o- 
Bonds. Bid. Ask. | Bonds. Bid. Ask. | Bonds. Bid. Ask, 
Amer Cot Oil g 5s 1931 M&N! 82 88 Petroleum Pennsylvania Steel— 
Amer G 68 sap SESE 95 lst M sf 6s June 1926_.._J&J O736) ° .uuke Pa&Ma Steel con g 6s’25.M&S|} 98 
AmHide& ist g 68°19. M&S 98 101 Rubber 5s 1918...J&D 96 97%||_ Span-Amer Iron 68 1927_J&J +4 4 100 
American Ice ties— 3348°40_A&0} 80 | .-.-- ‘Pierce Oil conv 68’24J&J| 7 75 
Co—R E Ist & Co,Ltd Pittsb 6a Feb 4°49.J&s| --.-- 
gen sf 6s 42 0pt’13._.F&A| 94 96 || istafg 6s 1927 opt..__- "J&J| 96 98 ||Pitts Coal deb 5s July 1931M4&8| 99 99% 
Amer Malting 5s 1926... __ J&D| 92 96 tiie Bauerschrmidi-Straus Pittab 
Amer Pipe & Securities— Brew Co—ist 4s 1951..M&S 23 25 ist ref g 5a Nov 1 1936__ 95 100 
Coll tr g 6s 1922 opt___.F& 94 96 Sep 1951_.M&Nif ...-.) -..-. Pi - 
Am Pipe & Fdy 6s 1928...J&J3J} 99 |  -. .- Min Smelt & Pow— ist ¢ f g 58 1947 ...-M&Ni 82 87 
Am Sew Be — 90 ist conv 6s 1928 serA..M&N| ..... 98 Pitts & Westm 94 
Amer Smelt & Refining—- = {|  #=#/| # 4. Stamped ........-.......)  ..... Pleasant Vall Coal 58 19 es: h emanes 
Ist M 5s 1947____._._. A&O} 86 8634) Grand River Coal & Coke—See [Co Fuel| & 
Amer Spirits g681920M&S| 90 95 |Gt North’n Paper g 5s eS Bee ee Be ee 1st ope 5s 1057 4 iaaan J&5i; 83% 84% 
Amer S Sof W Va5s1920M&N| 93 97 /||Hall Signal 6s.’18-'20___-- A&O!| 96 99 ||Powell Riv Co 6s '19-’27_.d@J| --.--| ----. 
Amer Steel Foundries— Havana Tobacco—5s 1922 J&Dif 45 Transp 5s 192 98 100 
Deb 4s Ma ecl iz @ng i818 300 $53 9736 Ry net pg 6s’ 8 100 Rad ol pow ey Ss < 102% 100 
‘Hoboken Land in Co— y Steg Ooxing --J&J} 104%) -...- 
Amer Tobacco 6s g 1944.._.A&@O} 119 | -..-.- | ist —¥ 5s Nov 1930.__.M&N| 95 | ---.--. lat M g 5s 1931 yer 96 9934 
ouegee of ais ie ‘Hock V: ie way ate Egy ed * 52 ||Remington Arms Un 





4s an Srype F india alba &A| 71 77% Sr cg gro ¥ “ ~ae-" 5% notes 1919......_. P&A| 9144, 92% 
‘ounders— udson Nav g -F&A ter— 
Deb Fagg © tee -M&Nin 90° 95 |Huebner- o Brew 63303 J 30 40 Remington Ty -1926 td 91%} HY 


































































American Hun Land & Impt— Ir & Steel 58 '40_A 93 
ist g 58°19 op aftJuly’09.J&J| 76 80 Coll tr g gu 6s 1918-1927 J&D| 97%) 99 ||Roch & PittsC&I 581946_M4&N| 98 nigel 
Armour & —Real est ist Tilinois Deb 4448'40.A&0O| 79 82%4||_ Ista tg 4340 1982 opt ...F 94 pba 
438 1939 op__________ J& 82%| 8334 Independent B: 60°55 J&J) ..__. 40 ||Rocky Mtn 58 1941..A&O} -..-. 60 
Co—5s 1922F&A)}  ._... 9944 Indiana Steel Ist 5s 1952._M&N 93 95 Brown Iron 5s '19-40J4&J 85 95 
Y)Veneer Mills&D— -Rand— Ist £ 58 31 St Furnace 5s '18-’39 F&A} 99 100% 
ist 8 go 1941 opt_____ 5&3} 100 105 935 opt Dee 311910_...J&J| 95 101 |jSt 
Atl Gulf & W Indies 8S Lines— ‘Inland Steel ist 6s 1918-28_A&O} Basis 534 % ist M 68 1918-1933_____ FGA) cctunk sae 
Col tr g 58 Jan 1 1959....J&J| 76%! 77 Exté&ref 68°42 0p’16serAJ&J' 98 10 St Louis Brew Assn 6s 1939_J&J| --.-- 68 
Atlantic Ice & Coal Internat Agricul St Louis Car Co 6s '21-'23 M&N| 90 95 
ist M gold 6s 1930____- J&3| 96 99 1sté&coll 9 fg 56320 M&N| 66 6814||St L Nat Stock Yds 48°30..J&J3| 74 80 
Atlas Port Cement Ist 6e'25M&8|} 94 98 (Inter Harv rv 5% Febi51918.F&A| 99%) __..- St L Rocky Mt & P 58°55 stp Jay 79 80 
Baldwin Locomotive W Internati Mere Marine— St P Union ie 30_M&N; ---.-.- énandied 
ist sf 58 1940 op aft’15M&N| ___-- 100 1st M coll tr 6s 1941_..A&O| 91 91%|| Consol Ss 1944___..._. &N| -..-. saihita 
& Smith 58 19363J&5| ._... 65 (Internat’l Paper—6s 1918_F&A} 99 100 Consol 4s 1944_........M&N/} --.-.| --.... 
Creek C & C 58'44..J&D| 986 92 Con conv g sf 5a’350p'09 J&J| 975%) _____ St Paul Un Stk Yds 58'46.A&0} -.... atin 
Bethlehem Stee! tion— Balt g 5s’5iop...A&O|} 66 71 |\Securities Co N ¥ 4% 50 58 
Beth St ist ex g 58'26gu.J&J| 94 97% Internat Silver ist 68 '48..J&D) 98 101 |\Sibley Mfg Co ist 5s 1922. _J&J 95 
or oS par ms Oe 116 8 | BG ckniacounk &J 83 8 inclair G 6s 1 77 80. 
Beth St ist! & ref 5s'4 87 87% Iron Steamboat Ist 581932A&0} 90 100 |{Sinclair Oil & 
5% notes Feb 15°19.F&A15| 95 6 Gen’l 48 1932__........ 25 40 notes ’20 war’s atch.F&A orl 86 
Pur M 5s 1936___.____ 78 Jeff & Clear C&l ist 8a°26.J&D| 104 | ____. Without stk war'nts r+ aonb 
Booth Fisheries sf 6s 1926. A&O} ..._. 9 2d aap ee Ears oux City Stk Yds ist 5e’°30J4J| 85 89 
Boston Term Co—3}4s8'47 F&A; -..-.- Co ist .* grr s “ga57 Sloss — age | Bi be pe * 
st éo1 pees F&A| 88 89% Kanawha ry & 4 Somerset Hotel Tr 48 1921_J&D| 92 97 
erry | | Ist af 5e’S5iop’06..J&J\f _....| .-_-- Standard Mili— 5830M& 87 90 
Con 5s ’48 stpd_F&A!} 12c.| 50c. Kan Brew 68 1930..M&N| ____- 14%{|\Steel Co of Can 6s 1940_...J&Jd| -....| 89% 
 Saee 96 oes et ww hy YA AEE aes Recacssiiag 
Deb g 5s Jan ’260p’10_.M&S8| ~__.-| 90 | v 68 1918-1926__._- J&D| 97 | 100 ||Swift & Co ist stg Se'44..J&J| 92%) 93 
Burns 68’ 14A&0} 99 100 . Knickerb Ice ist 58 ’41 opt.J&J} 75 so iT A Gratogton conv 68’20 J&J Paine 
ist & ref s f 68 1931______ J&J| 97 99 ‘(La Belle Iron Wks— mple s.f. 58 1924.J&J} 99 
Bush Term ist 4s ---A&O| 77 83 .| Ist & ref 58 1940______. J&D| 99 100 enn C I & RR gen 58'51..J&J| --.-- 95 
Cons g 5s Jan 1 1955_____ j&J} ...-- 85 ‘Lackaw St 5s’230pto’06 _A&O| -__.. 95%|| Ala Steel&Shi 68’30_J&J| 100 105 
Bush Terminal B | Ist 58 1950 1915.M&8S| 85 88 Cahaba C M Co Ist 68’°22J&D} 100 105 
1st sf gold guar 58 1960_A&O} 74 76% ' Eq 5s 1918-1926____. M&Si5ib 7% 5%|| Tenn Cop Co cony 68 '25.M& 
California Wine Association— Lake Superior inc 58’24 Oct} ____. 248 ||Texas Co deb 6s’'31 0p '15.J&J; 9634) 97 
Conv SeSep 10°25 ops {M&Si ..... 97 | ist &colltr 88 1944. J&Din 60 65 Teerington Co ist g 58’18.M&S| --...| --.-. 
Canada "t Ist 68°29 0p AZO! ____- 97 | Lake of the Woods Mill Co, Ltd Union B & P ist g 5e’30 0p J&J| --.-- 89 
Canadian Car & Fay Co, Ltd— lst M 6s June 1923_.__- J&D| min| 99% Esamped rai ee ey aaaae PRI 90 
ist s f g 68 1939___.____ &Di min.| 97% | Latrobe-Connellsville C & C— Union Co of California— 
Canadian Ru — ist sf g 6s 1931 opt____- J&D) 91 First lien s f 58 1931 &J2| 88 9 
Gold 68 1946 opt 1911..A&O} =min.| 94 Laurentifie Paper ist 68°20 J&J2 min| 101 Union Steel Co ist 5a’52gu.J& 984; 101% 
Canadian ns 58 min.| 81 | Lehigh Coal & Nav— Un lst 58 1923..P&A| 92 
Case Fy Gen M g 4}4s May 1924..Q-F} —-..-.. 100 |jUnion ter. n T 
Ist M 68 1918-1926 op_.J&D| 99 101 Funding 4s g July 1 1948.J&J3| 89 92 |\Cnit Deb 4348 1923.J&J' 93 93 
Cent Foundry ¢s 1981, - ae Col tr power 4%s'210p.J&D} 98 100 Deb g 434s 19258 f_..__.. J 93 93 
Cent Hud 8t "19 85 100 Con sf g 4348 1954__._. 94 95 5 notes 1918 M&aN 99% 1 
5s Warsi 100 Leb & W-Barre Coal—-See of IN J p33i|G; Lead deb 5s -J&d| 72 75% 
Leather 58 1925..A&O} 95 Liggett &M gs 1944.A&0} 111 111\%||0 8 Env ist 5e '18- 193 & 95 99 
de Pasco Cop 1925 M&N| 101 103 Se 1951____- F&A| 86 86 3%4)||0 8 Ist 68 1919.J&J| 973}4| -..-- 
Ches&Del Can ist 58(4s)’26 J&J Lima Con gold Ss 1929_...... J. 75 85 
Chile es coll tz ref g 4s 940 A&O} __.-- ist sf g 68 1932_______- 95 ||US Mtge & Trust— 
Coll tr ref 5e 1940_.____ A&O} ____- 91% Lorillard (F) Co ¢ 7s 1944.A&0) 110 lll 4s Ser G to N '18_’22.._.- O00 -inndedh’ ecdsendl 
iis Uae her gees ak ia) at ucincy Sines te oid 8)! “ai"| 88 [oS Maat? tmp wrerieoptan| <o—-| aa 
a --3@s' 86 | 88S iV © SOGIty @ LP OBE 24400 Gs) awww 
Chicoutimi Pulp 68 '43_...J&J 92 | Maryland Steel ist 58 1922.P&A{ 94 98 ||0 8 Rubber—Coll tr és ’18_J&D 100% 
cony 78 1923.M&N| 10134) 102 | Metropolitan SS 5s 1939 _..J&J} -....| ._... ist & ref 59 1947 Ser A_- 76%| 77 
Conv 6s 1932 Ser Af p.A&Olf ___--| __--- Mexican C & C 5s 1936 op M&S aa 15- ||0 8 Smelt & Mining— 
We i 73 75 | Mexican Petroleum of Del Ltd— Cony 6% notes 1926....PF&A| 9444) 96 
Clearfield Bit Coal 4s 1940.J&J| _....| —_ -- lconv sf 6s’21 Ser AA&O} 102 104%%||United States Steel 
Cleve & — SR aay RR 101 103 Col tref 5s Apr’S5lop'11.Var| 100 105 
IstefgésJ’ne1’480p_.J&J| 44 49 | Midvale Steel & Ordnance— Col tr sf 5sApr’51 not op. yer 100 105 
Glyde ist 58 1931 opt.. F&A; 90 93 Conv s f 58 1936_...__- M&S} 80%) 81% wey bd Deg! &N| 97%) 98 
Fuel & Iron ef 58 1943_P&A| 82 85 | Monon Coal—See Chic Ind & L Ry p 34 Utah Fuel—See Denv & Rio Gr, |p. 34. 
Col Fuel feng 68 1919..M&N/ .....| ...-. Monon Riv Con C&C6s'49 A&O| 115 | 11634||\Vancouver Lumber 6s'18-'255&J| 90 98 
Gr’d Riv 6s July’19.A&O0|} _____ 94 | Morgan & Wright 56'18..J&D) 98 |  .._- Vandalia Coal ist 68°30 op.J&J| -..-- -z=-- 
Colorado — Morris & Co 196 0 4)48 90 | Eicemiiae 87 ||Victor-Amer Fuel ist 68’°40F&A| 70 75 
lst g gu Seser A&B’S40pF4&A\ 73 73% Mige Bond 4s Ser 2°66 0p.A&0| 68 75 ictor Fuel ist sf 1953.J&J| ----. 75 
Compa: ~ Rec Ser 3 1932 op '22_____ J&3| 90 95 |V 
fund gold 6s 1941...J&3| _____ 82 | Mt Vernon- Mill s— lst M g 58 1923 optsf..J&D| 89%) 91 
Cons Ind Coal 5s’ sy epteee> See eee ee 6% notes 1918_._...._. F&A| 99%} 100 Gony deb 6s 1924 _...A&O15) 95 96 
Cons Tobac coll tr 4s °51_.F&A|) _____ 81 |Nat duit & Cable Inc— Va Ir Coal & Coke 58 1949.M&8S| 83 85 
Consol Coal 4 js 19340pt_M&N| "80 81 ist M sf 6s 1927______- A&O| 88 92 ||WebsterC&C Ist g 5a’420p_M&8| 90 93 
lst & refafg 5s 1950_._J&D) 80 82 |Nat Enam & Stpg Se ’29 J&D| -..-- 98 ||Welsbach Co col tr 58’30..J&D) 90 91 
Conv 6% g’23o0paft’l6.PF&A| 99 100 | National Fire = West Canada Fi Mills Co, Ltd— 
Corn Prod Ref sf Ss’31...M&N| 94 975%|  ist&coll trg 5a’18-"320p M&S} __...| .-.-- ist s f 6s Mch 1928____- M&S} 98 101 
ist g 5s 19346f_....___ M&N| 95 97% Nat Starch Se 1980 gu..J&J| 91%) -.-_-- ist & ref sf 68 1931_...- M&S| 97 100 
Comeetrn SonsShip&En Bi National Tube ist 561952 M4&N; 90 9634||Western Electric Co— 
1st 1929 at 98 102 | Natomas Co of Cal— lst 5a Dec 31'220paft’llJ&3| 97 98 
Crew Levick Co ist 65 1031 F&A 91 92% Gen & ref 6s 1935__.__- 3&3; 71%) 72 || w'h’se Mach Ist 6s Nov’40Q-F| 96 9734 
Cuban-Am coll 6s’180pA&0} 100 100%) N E Cot Yarn Cog 5s 1929 F&A) -_._..| -..-- Whitmer(W m) &Sons6s'20._M&S wsecs| @ese5 
Cudahy Co— New Eng Nav—See N YN H &'H RR Wickwire Steel—ist 68'34M4&N| 96 98 
Doon sf en ce oe | Le ef Eine lst 48 1926_..... A&O ee. ER ‘Wilson & Co ist ee 94 95 
vies ’ Brake lst 6s’ 98 Winchester Repos Arms— 
Dewees (W) WoodCo5s’30M&N/; 95 | .._.- N ¥ Dock Co—ist g4s’51 F&A) --.-- + te | 5% notes 1918._._-._- Mé& 9634; 97 
Col tr . 5a '27 A&O| 71% 73% N ¥& Ha Mas ie I1ED eat ate | ected yy 4 $ 
cv . "08. 5a 46 OOD heal 0. 
Domin Coal ° op’ 10. M&N 87 Hoboken Paty 5a 46..M&N St ae WW Y Stock Exch.1,100 $45,000) -....| ----- 
Dominion Iron & St 5¢ 1929.J&3| min.| 86% NY&NJ —Sa'46_.5&3| 95 68 |N ¥ Con Stk Ex. 475 é 1,500 
Dunlop Tire & Rub , Lta- NY building \N ¥ Produce Ex.1,800 1,750) 1,675) 1,750 
ist sf 08 1927 opt_.... M&S} 97 100 lst M sf 58 Nov 1 1946___._- 80 95 |\IN ¥ Cotton Ex.. 450 12, 12, 12,500 
du Pont (E I) de Nem — Nipe Bay Co 5s 1925 ___ 90 94 IN ¥ Coff & Sug Hix 323 «3, 7 3, 
Gold 434s June 1 1936..J&D)| --..-- 98 0" CoalSs 55 op afi'0s. M&S f 60 Baltimore Stk Ex 87 6,000) --...| ----- 
Eagle& Phenix Mig Se 1926_J&J| 85 | --..- Ogilvie Flour Mills 6s '32_J&D min| 102% |\Boston Stock Ex. 150 10,500) 10,000) 12,000 
Eastern 8S ist 58 op.M&N| -.... 294% | oer Seagipabptneeaet min| 102% |\Chic Bd of Trade.1,623 3,000) ----- , 
Eastern Steel istSs’3lop’16F4&A| .....| --.-. San inc imcogace min| 102% |\Chicago Stk Exch 2 1,650) -.--- 1,650 
Elk Horn Coal 6s 1925...- aM 96 |\Otis Elevator 5s ’20 op '13 _A&O 5 \Cincinnat! Stk Ex :000} --.--| ----- 
Elk Horn Fuel 5s 1918... M&N 100 ||Pacific Coast Co—G bs 46 J&D| _._-- 90 \Gleveland &tk Bx 35 2,400) -..-.| ----- 
Empire Refg ist 6s 1927..P&A| 83 90 ||Palace Hotel (San Fran) Ist 6s! Louisville Stk Ex_ 2,250) -----| -- 300 
Fairmont Coa) 5s 1931___- J 87 93 Aug. 1 7S pearct scat 99 101 4||MinneapCh ofCom 573 4,000) 4,000 6000 
Federal 5 %notes’20 J&J 96 |\Park & Tilford sf 66’°36..J&D| 60 70 |\Montreal Stk Ex. 26,000} 20,000) 30, oD 
Fort St U: R Bonds Parsons (W Va) ew Orl Cot Ex. 4,000} 3,500 $500 
General Baking 681936 5J&D| 76 80 lst m g 6s *18-’ opt Ma aa SE Phila Stock ~ £31 3,500| .---- , 
General Elec 344s 1942 op_F&A| ----- 77%) PeerlessTrk & Mot6s’25 M&N10| 63 $5 ||Pittsb Stock Ex.. 120 2, 2,200 1500 
8% fod motes 9090-—-— 483] faii| Say|Peammlv CAC tm be Monies) 8") loo [aiacmenanans ix 1kgm9 oS) 
notes 1920.... . | At ee ee 
68 gold notes 1919_____ J&Di 98 HH (othe StkEx. 40 1, 1,000 1,500 
b Basis. f This price includes accrued interest. & Last sale. n Nominal. «Sale price. min. Minimum prices established on the Montreal 
and Toronto stock exchanges. 
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TEXTILE MFG.| #§$| = |\UnionCotMIf(PR).c| -..--| 240 (Michigan? aM 6 --.--| ~~~. ~- 
rocks. 1 «| > (Ute Belleg...6@ 522 ee FF Eh Be sence ienenaeaay ans 




























































































Per 
Tine NS GO| ----- 
Per 
Nor’westF& M 100) ----- 
Per 
American.......- 5, 16 
Eine & 
ife..50| 455 
é Per 
Security Ins...- 27 
New Orleans. Per 
PT es 220 
Mechan & Trad i00| ----- 
Per 
oes 90 
Waal SOFTER 
Feniine P esis i00\ 258 
ie i 450 
—penegcates 300 
BES SRE RE 160 
100| 390 
siesishiaiiie eames 350 
100; 102 
North River....25| 160 
Fire....- 120 
} t 50 
nit States... 170 
estchester new 10\¢ 27 
Philadelphia. Per 
Alliance of Phila.10\n 20 
er. Fire Association.50) * 30634 
75 |\Ins Coof N A_..10 24 
87 100" ..... 
en’s...25\" --... 
130 s Nat : isaac 
p ERY Tl wenon 
Reliance ....... 50\n 50 
UnitedFiremen’s 10\n 12 
Canadian Millis. 
‘Can Convert, Ltd.a| min.) 43 Pittsburgh. Per 
an Cottons, Ltda min.| 484% 
vik ty a min.| 76 @ ......50\" 150 
Domin Text, Ltd.c| min.| 89% |B amFire.50\n 90 
Jvtri...a}) 15 16 Preferred _._.-. a| min.|100 City Fire._..... 50in 65 
3 oe ee eee Montreal Cottons.c| -----| 50 ||German Fire.._.50" 75 
Nashawena M_..a} 98 10044||_ Preferred._.... a| min.| 994% ||\Nat.BenFranklin50) --.-- 
NashuaMfg(NH).¢} 750 | --.-- Penmans, Ltd....a) ----- 65 |\Pittsb Fire....-- 50} 72 
Ni ass) Preferred ...... a| min.| 81% ||Western Fire....50) ----- 
Steam Co..a} 180 187% 
Newmarket 
Co (N H).--.-. Ma eenwe k 105 
Nenqaitet R:3 113 116 Providence. Per 
Osborn TEE occce 120 INSURANCE 
Pac Mills ass).a| 127 132 STOCKS. Prov Wash’ton..50)z 98 
Pua: | 
SUG ennun 70 
Pires M ME ime 18774 Albany. Par. Per \share. 
oa <asce 
anes 95 ||AlbanyInsCo.. 50) 190 200 Richmond. Per 
Ponemah M ie O6 FP t5u0c CommercelnsGo 25} 180 | 195 
Preferred ______ — “erage 110 Virginia F &M..25; 80 
Potenseks MOG'5) « ae Sore mae 
Rich Borden Baltimore. Per |\share. 
Co (F R)..-.-. cues 150 
German ....... 10 20% 21 
RRR ERE me coe.s 250 |iGerman-Amer.. 25) 35 40 
oN Mfg = ee St. Paul, Minn. Per 
Seaconnet M(FR) ai _....| ~ 6734|| Boston. Per \share. |\StPaulF &M..100) --.-.--. 
Sharp Mfg(N B)..a| -..-- 80 
EE Ys 99 }4|\Boston _....... TOR ocdisnl tiktewde 
Cot Colum Nat Life.100| 110 | .---- San Francisco. Per 
Cw Saigon” Ces » 135 |\Conveyancers’ 
Soule e B).a 83 92 , SSR DGG: duisact tenaa Firemen’s Fund 100; 347% 
0 Eee 106 ||MassBonding.....| ....-| ---.-- 
MUNIN BSc] ii3°"| iis |IMam Title --7300| 77777) 7227 aoe id 
-@ oem ew em BV oe) et wee we ee | OO OEE OVE eee ew em 
(FPR)a| ---.-- 140 Corcoran ....... 75 
Fireman’s ...... z 19 
Brooklyn—SeeN | Y "Amer. _1 250 
National Union 5 6% 
a Par value $100. mens a ec Par value $700. @ Prise pee cheve, not percent. ¢ Par value $500. g Par value $1,000. h Par valu 
$50. kLastsale. m ist install. paid. n Nominal. sSaleprice. t Newstock. 2«Ex-div. y Ex-rights. s Ex-stockdiv. tf ithout par value. 
min. Minimum prices established on the Montreal and Toronto stock . 
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Stocks. Par.| Bid. Ask, | Stocks. Par.| Bid. Ask. Stocks. Par.! Bid. Ask. | Stocks. Par} Bid. Ask. 
|. Per jalainé: GTS eee yom, 
‘Associat’d Simmons “i | Cliffs Iron. 1 pais “E218 
Hardware __.100 d 225 240 |\Clev&SandBrewl00} _____ 3 
Preferred....100 90 93 Preferred....100in _____ 11 
Atlantic Fruit... 100 6 8 |\Cleveland Stone 100} _____ 60 
‘Atl uiing- 100 25 40 nett, Peabody 1 44 51 
‘Atl Gulf Ww Preferred_...100} 93 97 
Ind 88 gpg 7 9744 98% CO... ee 180 
Atlantic Refin_ 








960 36 
gr 154 Preferred ....100) 110 118 







































































sani 96 |\Colt’s t 
|Autosales ane * 4 < ‘n 2 eiwacheg ey d51 55 
én ical Preferred... _. Com ‘Tabu 
canes TArere Babcock & Wil_100; 104 | 107 oo Co 100} 28 
OCKS 19 ||Baldw Loc 58%| 59 /|iConle -.--100} 200 | 250 
73 Preferred .... 95 98 ||Conso! 30 4 
95 | Prelesred..100| 30 | 90 \Oametes@ih) sold.” | ~“a7 
iBar & Smith Car100| _____ Sa * eae 27 
45 Preferred....100) _____ Con of Md1 89%! 91 
71 i t Co... 100 % 3 
92 Preferred....100} 100 1 Preferred . ... 79 80 
1 iH 00} 210 220 |iCont Can_...._ 106 90 
| ferred _._.1 i 7644 e ...-.100 98 wee 
210 Bcom..1 75 75 Preferred (new).| _____ 85 
Prefered ~i98 90 92 |\Continental Oll_1 450 475 
30 | 8% cum Corn Prod 30 31 
DOs Billings @ Bpen sila °° | $e“lcame rosa cle oss} | 8 
qbegtit -40\@ _.-.. osaer ai 
701|\Bliss ¢ Co_.50'd 320 Cramp tm) & 
er 4 i emir {be ts 30 Vot trust = “1 
iB oe i 5 
40 || ist pref..__- ne 7044 81 ||Crescent City 
36 ||Borden’sCon M 1 86 88 Slaughter-Hse.50\d 35 | _____ 
| aaaeiool aso | sen : 4g Bs whee 33 = 
Ws « > oi es aid 45 
oi Hill Steel-100| 2°° 13541 ferred 7100 95. | 101 
éganag ° wenn Preferred .... 
2734) ----100) 10634) -..-- |Crucible Stedl-100| 53 
82 iB: g Weense 1 17 Preferred ....100} 87 87% 
205 | erred....100) .___. 85 |i\Cuba Cane 
20 | ol Brass 5 ep em Coven @ 27% 27 
“90° | oraiatbenre ae 4 13 7 Cuban-Am Sug_ 1 00 145 150 
Baws Pi 
ies IB ‘ish Fish Preferred - _..1 96 98% 
sins & yes min 40 |iCumberl Pipe L 100) 120 130 
bade Broad 8 12 |}D H Holmes Ltdi 150 age a 
65 |iBrown Shoe....100} 60 62 |\Davis C & C__.100 0 63 
72 || Preferred....100) 87 100 |\Davison Chemical 
‘1214 Collender pf 100] 95 | 100 Deore Go pret 1 At Ty ae 
49 14 Brunswick T DL .--50\d 145 160 
92 & Ry eet oa Loo 7 ue 
5634/Burns Bros....100} 110%} 112};||Diamond Match1i 4100 bo ges 
1134) ic 05 116° ||Dist Sec Corp..1 33 335% 
45 ush Terminal_100}  ___.. 97 |\Dixon Cruc. 1 275 325 
| Preferred....100| 85 90 100} 98%) 102 
70 ||Butterick Co.--100/ 10%] 16 OE oacae 128 
95 (Cal Pack Corp.-(#)|d 36 37 -100} ~ “‘min|o4i% 
Preferred .__.1 166 oh eee Dominion Glass 100 min) 26 
41 |iCaliforni: 4 -100 min| 81% 
112 | Petri’m Corp.100} 13 14 |\Dom -100 min! 88 
27 Preferred....100' 38 40 ||\DomS8t Se 6 ecudy 52 
68 4)iCalif Wine Agsn.100| _____ 51 |iduPont ) de 
56 Preferred....100; __._. 76 N& com.1 220 230 
80 % Dock’ 100 0. Ines Lae te. 
944Cambris Iron...50'd 41% rT --100} 89 92 
53  yCamb .--50 d 110 120 ist pref _.... 100! 85 
12 |i\Canad 100| min 57 ||Eastm Kod N J 1 430 435 
65 peat ye eeaien ..-.100} 10334) 105 
: nFdys&Forg 100) 125 150 ||Edm’s arenes Ses d My zt 
40 n 8S Lines_.100| ____- 391{||Blec Bd & Sh pf 100} _____ 93 
10 Voting Trust _-- min} 38 os Elec Stor Batt_.100) 4914 50% 
35 Preferred ....100}  min,76 Elec ‘on 460. | 23 
nadiar min|18 Elgin Net Watch 100 124 12614 
133 Preferred . ...100 min|49 H Coal Corp.50/d 21% 24 
65 n Con aR min Preferred ____- B0id _.._- 43 
120 erred. ._. mini97 py hot es Dry 
Saks nad’n Explos.100} 260 300 || Goods....... 00} 105 110 
75 5 ie 105 115 ist preferred.100} 106 ;  ____ 
wos ( ambe)-—-| iio a Preferred 108 100 an’ Locomotive100 min ie 2d posmeesed, i20 OR, di wees 
estern ~-~6)6 16 Preferred. ...100 min Emerson-Bran - 
WinthropBldTr(B)ija _.__. 65 92 Janton Co._... 1 1 Te Be mReRe i eet 10 12 
eh oy i 6 | 2 heen, “2 | 
edante 86 Te Troieum 

TITLE GUARAN. 92%] 2d pref...... 100| 51 | 56 |Empire®t&Ir.100\ 26 | 33 

TER @ SAFE {| #$=$§| °»&'4|| * PrefserB...100} _..°°| __.** arriage Fact..100|  min/|15 Protected 2100 66 72 
ee 4 oe a Be ee. ook Preferred....100}  min|58 Eureka Pipe L.100| 195 205 
TOCKS Per \cent. 79 o(J I) Thresh o 85 90 

| 28 | 15 "St oststagatna 100) 38 | 1S |" Svtnnates 

Bond & M Gaation 170 180 +3 oon Laateued & ist preferred.100|  .___- 70 

CasualtyofAm..10} _.... 100 61 Brainard Co.100} -....- 215 2d erred.100) _____ 25 

T&Tr_100) 160 165 34 luloid Co...100] 145 155 Fay & 100} 40 60 

Citys! DNY)100} 125 | ____. 98 %|\Central Tre Federal 100| 78 82 
Title 109° || Sugar _.100] 150 | 153 Preferred." 100| 90 94 

(Washington). i a Gare 624|\CentralC &C_-100} 50%) --.--. Fisher Body....(t)\d 20 31 
tyé pid) 5014 10h occas ee ok Preferred ....100} 69%) ____- Preferred ....100| 70 87% 

eas Ge Y.100 100 3%\\Cent Foundry..100} 29 30 |i\Foundation Co (t)| 60 65 

EC (Mo) Casual.| ....- 8% 142 Preferred....100|z 38 45 Preferred....100| 90 95 

Kentucky igang’ ios 100 ant Leather ..100 18354 ist Freeport Tex Co(t)'d 38 40 

Preferred. _..100} --... 36 Pref Swe Gair (Robert) 

La M Co.100 90 Certain-teedProd()id 47 | -..-- Co pref_.__.. 100} 94 100 
Title_100) __._. 123 » 2d pref______ 180 PRIS 89 ''GalenaSig Oil_1 138 143 
CasCo25\4 74 75 5%4|iChampion Coated erred....100) 125 135 

at Co. 100 155 183 sf 5 Eas genen dae i100 110 « Wigmore (t)id 3334) 34 

- 12 Preferred ....1 1 ee 
NY &Mtzg_100 45 60 hand otor100 67 67 Gen A com... 14 15 
Rhode te W ea 100 fowreen si — 0 325 Bg Gen baking___. 1 “% "3 
A send  wecase Manufact’ng.1 a aoe 

TitheGu TristL)100| ~~~~7| 77777 40 \chevrolet Motori00| 983<| 1 oda 38 | 43 

8 on 205 90 hicago Audito- Gen Chemical..100) 160 180 

USFidel&Gu(M) 50\4 100 100% 45 rium Assn...100} .....| --__-. Loe: 95 104 

TGué&ind 65 92 hic Junc Rys & Gen Cigar com.100 34 38 

Westch & Bronx Ti 90 Un St Ydastpdi100jz ..... 150%4||_ Preferred __..100 100 

& Mtg Guar.100) 160 175 112 Preferred....100) ..... 84 |General Electrici00; 132 133 

." fe et ip. 100 111% “ mom newi00 180 ie 
enn BBBSee:: meant new 

INDUSTRIAL & * nild ete 68 70 |iGen Petrol _...100 OF do aoe 

MISCELLANEOU'S > oo 1 referred - = 160 1 93 ay ay po * 

er ié é. 15 in To areh. Gen - 

AcmeTealstpf.100) -....}  _... n Un Stk Yds.1 95 11 Prete 1 78% 83% 

Adams 100 75 90 54% \City Investing.1 14 16 |\Globe-Wernicke 100) 145 160 

Advance- a, A Preterred eo | 66 | Preterred....100) _.._- 115 

ON 100 14 14% Goodrich (B F).1 37%; 38 

| amp 100! 27% 28 ) Preferred... 95 97 








~~@ Purchaser also accrued int. 
1 Par value $100. ominal. 
+ Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 106. 




















Bid. Ask. Stocks. Par.| Bid. Ask, \) Stocks. Par.| Bid. Ask. i Stocks. Par.| Bid. Ask. 
Per| share Per \share Per |share. 
Bot™Mach.25\d 55 57 Co of Can_100 min 0% 
ber com.100) 140 | 150 || & Clark... ----100} 106 120 Preferred ....100) .._.. 
aS: 94% Pabst Brew._..100 30:4. sania Stern '.100 40 50. 
Mfg pf 100) ---.-- ob te “sen 80 Stetson (JB). 100 SB FP kee 
Grasselli Chem_100| 170 Pac Coast Co..100} 40 50 Preferred....100| 150 j|s 152 
Pref ..-100| 103% ER? 68 90 ‘Warner 
~100 88 pref....-- 58 80 8 100 49 50 
P Tea pf i100) 96 Pacific MallSS. 5id 25 25% 100} 49%4| 49% 
LakesTowi100; .....| 32 ||. Sales._-.--... Pref in 90 110 Preferred _.100 91 96 
~---100| 87% Packard M 100; 90 96 Motor pre d 38% 
. Nor. .100 Pref Ss 2 92 Boat (+ 11 12 
Sug.100} 250 P = ood Tad Sor ferns Superio: cee--1 $3 9836 
<zaeat yw ost # So 
sdlcind 105 & Trans com 50\d 38 40 |Swan & Finch..100) 95 105 
, BO0id 45 pa ee ee 88 |Swift&Co_____ 100; 123 123% 
00; 89 PeckStow&Wile 25d 25 30 St ey 100} 139 140 
ist pref trctf.100} --..-. 00 Salt Mfg. 50\d 78 80 ‘ex & Pac .100} 190 200 
2d rs tretf.100| 90 9 80 ||PennSeab’dSteel(t)id 40 45 Iron _..50\d 35 
Hale & Kilburn.100| ----- d Penn Traffic_-_- ” PSS go SE Tide Water Oi1_100) 1 170 
a nn tonne Penn-Mex Fuel..25\)d 40 45 Prod_.100| 4934) 48% 
witch & Sig 100 3 5 Oid 25 Pettib Mulliken 100} 42%) 48 Preferred__..100) 83 
Loose-WilesBis_ 100 ist preferred_100 95 100 sy eee 48-49 Zouk 













‘erred __ ..100 10 
Walker 


poration ..100| 250 | 270 


Steel Forg _._(t)\@ 3034) 40 
Pierce-Arrow - 4 


Trenton Pott_.100 9 
erred _.100 50 62 








Car Corp(no d 30 36 Pref 
Preferred 100}, 90 | 92. |\"Triangle Film..-_5id 1 
Pierce Oil Corp..25|d 11 114) Underw is 108 
Pittsb Brewing 50\d 2% 2 ..--100} 108 113 
Preferred.... 50)d 10 | ~----- Un & 100 8 10 
Pitts Coal(Pa)_100 44% 45 P -100 63 67 
Pref a 80 8044||Union Carbide 
Pittsb Pl Glass.100} --.-- 119 & Carbon_no Pag 49 49% 
Pittsb Steel pf__100 90 94 Union Fi ( 
Plant(T G) 100 100 B ).100\n 37 42 
pton Ase To Moen « Soapree 100 09 110% 
Union Tank L..100) 85 90 
i 1 150 180 |\Un Stock Yds 
Prairie Oi11&Gas 100} 420 430 So Omahsa-_- 102 
604% irie Pipe L..100| 253 United Alloy Steeltid 35% 36 
Pratt& Whit pf.100| 97 | 102 Cig 
59 of Am com...1 
Preferred ___. 94 96 ‘erred__..100 
25 %4||Proc & Gamble_100} 600 nited Drug... 
Preferred....100} 175 190 ist pref...... 
Co._...100} 113%) 115 2d pref._.... 
Pure Ofl_.._..- 24%) .-.-- Dyewood 100 
47%4)\Quaker Oats_..100 255 peg 
aS Speta 199] fies] 8 [Ome Bpetboraten” 8 
y. ade nD ’ 
..--100 98 Pref .---100 
tton- ntdSh 25 
Hole Machine 10)d 10% 12 Preferred __-..- 25 
21 34|| Reece Fold Mach 10|d 334|'0 8 Bob & Shut 100 





Reo Motor Car..10\d 15% rif wi erred _._..100 
erred _...100 92% 94 
Reynclde (R J) erred___.100 
etened..~.. 100 #08 103 |i0 8 Ind Alcohol 100 
e Se 
Rocky Mt ne? accuak * Cie alate sidiiett 
Preferred ....100) .....| ----- 8 Play 


























oi 84 ist pref_.... 
Royal Dutch Co(t)/d 71 2nd pref_._-_- 
well Co_100| 140 1424/0 S Realty & Im100 
GerHaiioo| op | ef N” te ntersa. 
Comp.100| 40 | ----- Usaha 
té& Preferred___.. 
1084 .--100} 31 U 8 Bteel 
Preferred....100; 65 70 ----100 
Louis SE ecuad 65 |/Vacuum Oil__..100 
SantaCeciliaSug100| 12 13 
1 ~g tae F a tF 73% Va-Caro Chem 00 
Com 2144} 22 |\NatConduit&éC_ 7 Savage ‘arma’ i060 53 60 Preferred ___-100 
Preferred ....1 83 834 ||NatEnam&Stpg 100 Saxon Mot Cor_100 7 7%) Va Iron, C & C.100 50 55 
Inter Nickel_... 25\¢ 30%) 30 Preferred....100) 9 vill Mfg_...100|} 410 440 ||Vulcan Detin..100}  ....| -..-- 
Preferred ....100) .....| _____ Nat Fire-Proofg 50\d 2344)  ._.. Sears Preferred....100} .-...} ---.-- 
Inter Paper-___.1 28%4| “29 ace & Go com...100) 144 | 144%||\Waltham Watchi00| ~12 15 
Pref nped 62 +4 ay ae 100 Secur Co Gen t00 MM 13 Warwick I & 8t_ Told % "3% 
Internat Petrol..Zi/¢ 13 | 133¢|\Nat Ref com-.2100| .-* rd -100| 76 | 85 |lWashburn Wireiool 300 | ..-7 
Inter Salt...... 54% “SQ SS Shredded Co _---100| 105 108% 
Inter Silver....100)  _____ 60 rae ae ee eee eh atk Ww --10\d 26 30 
Preferred _ _..100/s 80 90 Nag'l t 12 Preferred ....100) --.--| - sa-* Ww. ..-50\d 16% pa ae 
atomas Coof Cali #§#$|  |iSilversmiths Co i100) __.-- ae ae oo 
Iron Steambt Co.10\¢° 2 meee SE Ls m ~~ bad 1 93 Wella¥argoao 4 a” 7 78 
Montgomery 100) -___- 110 Sinclair Oil & Reftid 28 28 }4/|Welsb’ comioo; -.-.-| --.-- 
Jewel Tea... 100} 30 38 f 5a ES Singer Mfg_...100} 160 165 |W “eat ee 
“i aR 85 95 |\New Y’n 100 Singer MfgLtd..£1\¢ 3% 434||West’hse EIAMf.50\dz 4034, 40% 
ohnson Tin Sek ME Be ae SiouxC’yStkY¥dsi00| 35 45 |” ap here z 57 
& Metal____- 100} 100 130 |IN J Zine__...-. Pref oH 88 92 ||Westmor’d Coal_50\d _._..| ___--. 
Johns-Pratt Co.100) ____- 350 ||New Mexico & Sloss-Sheff S&I-100} 38 40 ||W Va Pulp&Pap100\n 150 225 
K C 8tk Yds of Me na Land.-1\d Pref OR: 80 100 iW Brut Co.100| 1 180 
moses oe ot New Cal Bapw - = 088 ERAS, | Rae Smyth Mfg Co.100 aaa hy Preferred. —--1 100 106 
wie clete Solar .- 100) Wheeling 
ag gtd tna pe éatkdé ¢ 95 |IN ¥ Air Brake. Southern L100) 175 185 & Fdy newcom.| 83 88 
EL” | gouemoule dame wes Y Dock..... South Penn O11.100} 290 400 New preferred___ 56 
as ieee So 100} 135 175 Whesting 8 & 1.100 169 171 
ee 7 FY NF Cirein.iol “337 8 Ae oe | 108 ie nd 38 0% 
hie vot tr bs ‘west Pa P L.100) 95 105 Willys-Overiarid 25 20 20 
Wh'l Inc 100 4 a8 N Y Shipbidg..(t)id 29 Spicer Mf com. 109 & win, eet... - 100) 78 “35-- 
Ken Wag.100) -.... 65 ||Nicholson File.100| ___..| _____liStand Coupler -i0e Peers 15 Preferred....100) 90 
a atehc’e 100} .....| _.__ Niles-Bem-P’d _ ..---100} 90 100 ||Winchester 
Lumber.1 7 10 cine --100} 79 84 Repeat Arms.100; 500 700 
er 45 49 IIN 6 RR Faget sese an we 83 ||Woman’s Hotel 100 40 60 
pf..1 70 80 ||\Nor& W Stboat 100i2 150 | ____. Stand Oil (Cal)_100} 225 230 ||Woodward Iron.1 35 
é y be e N Stand Oil -100} 595 605 ||Woolw’th(FW).100| 112}4) 1134 
~=-190i¢ 62 66 |IN. A. Pulp & Stand )}100} 440 460 Preferred_...1 113 115 
Tis ie 95 105 q 100 /|Stand Oil ).100| 310 325 ||World Film.._..-. % 
Kress (SH)& Col00} _.__. e 43 es 70 100) 525 orthington 
La .100| 100 | 77777 zoo kOO) -.-..) -.... tand Oilof NJ.100| 525 | 530 || & Mach vtc.1 35%4| 36 
‘ "Meg Be pentepey vie Fi Mills_ 150 |\Stand Oil of NY 1 255 260 Pref A v ¢ c_.100 
=a5- 108) -2--- 119 Fg sg ere Ohio)100} 425 450 Pref Byto..100| 5934) 62 
% 76 76%)||\Ohio Fuel Oll.. Iid_..__ 100} Pita 220 ||Yale & Towne..1 185 
Sup Corp.100} 1234) 12%)||\Ohio Oil... __ 25 Preferred A .100| _..-- 110 (J 8) Co.100|) 125 150 
: Boat.10\d 3 3%|\Old Domin SS __ 100 tanley Rule & ease 100 106 
fing. 100] min\1203% fred 7100 71 |stanley Works. sola 7277 “37 || & Tube .--.-100| 290 
ese GRO i ge dg Preferred ..--100\n 108%| ~___- 





a Purchaser also pays accrued dividend. 6 Assessment paid. d Price share Last sale. Nominal. « Sale . 
Ex-stock dividend. «u Ex-cash and stock dividend. z edividend. y tr-rights.’ 1 eat par wan vatg . om 
min. Minimum prices established on Montreal and Toronto stock exchanges. 





STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


te - ely prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mar us 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 








To To | 
Bonds ’ . Net. Bonds i 4 Net. Bonds 
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CALIFORNIA 4s Sewer 1918-1925._A&O ---||_ 48 £Jan’31 opt after 1921- 
: 34s Oct 1918-1924..A&O0 --- Neth’d Gov 5s '18-’30.-F&A 
as4sUniv batons 21-655 &5 - , ---|| 48 Town 1939 J&J ont Pasiprins Islands— 
arb Imp 1985 Soper 65/4. “I2||_ 3348 Town 1918 1920-344 L Pur "34 sont ty oF 
4s Highw July 3 "18-"61-J&J)0 4. New London 4s Sch '27 Jé “| 455 Wis imp 1935.9-m 
Alameda—4s 18 to '41_J&D has 4s Impt 1936 op ‘ ie. &A 
434s Mun Imp 18-’48A&0 96 | 4g gold Dec 1 1946_.-Q°M 
Bakersfield 5s ‘13-’52._A&0 80 J&J Manila RR (South Lines) 
Berkley 58 042-1961 3&3 ) 1918;.7A&O 98 ist g f° do ag 
School 1919-1955__J&J 3ie8 Vater ‘00 19_J&J Philipp 
Los Ang—4358 18 10 "38 J&J 4.75 Norwich-4s 1939....M&8 : R ienieil 45°37 8f op gies J&JI 
31’ ,18-(373 & D 4.75 48 1930 M&S| 96 --- Porto oR 91 
4748 Harb Imp '18-"51J&D 4.75 J&J| 89 ---| 48 Jan 1 1937 opt '22- Jay 
4348 El plans 18-51 J&D 4.75 Orange—4s g Fund '25__J ---| 48 Jan 1 1944-1950...J&J 
4}48 Aug 1 '23-’42___F&A 4. 75 South Norwalk 4%s'42M&N| 95 ---| 48 gold 1919-1956_...J&J 
4s W ann 1918 to 45 M&N 4.76 Stamford 4s Park 1942 M&N|b 4.70/4. o--| @ 1927-1930. ..J&J 
4s g 1918 to 1930 J&J 0 Gchool 1919-1945.J&J|b 4.70)4. ---| Russian 4s of 1902 opt-.Q-M 
3%s Water 18 to ’41 A&O ngtord | Wladika an 13 '57 
4%s Sch 1918 to 44_J&D 4s High Sch 1918-’46_J&D 
4.75 Waterbury 4 UsSch’ 19-215&J 
4.75 s Water 1919-'71. .J&J 
4358 Mun Imp ’18-43F&A ‘ s School 1922-1953 J&J 


s Jan 15 '19-’47___J&J ‘ ater 1920-'49._..J&J 
4igsSch&ccJne’18-'51. J&D 
Oakland 8 D 4s "18-'44_-J&J 








4s Wat Pl't 18-36 A&O 75 Windham—4 és 1944___J&J 
8D hg tg? a Py: 15 4.75 % 
see DELAWARE 
Breads & a aR £78 NeptaaiecosBvon 518 
verside *25-’ \4. ewCastleUo4 48’ 26-34 : 
Sacrame 4.75. 49 Ref Dec’i 4. FOREIGN CITIES, &c. 
a&J d msterdam 4s sope'0t Deo 


ego 
8 1918-1941 J ‘ 3 A&O ‘ , Frankfo Main 
s Wh & Har '19-"52J&J 4.80) : ‘ : 34s Ser 1 1907. 
5s g’18-’55J &J 4.90 | ‘ ‘ ---||Havana—Iist 66 1 
5s Munic 1918-1960._J&J I 
M&N ® "19M 


0 FLORIDA N 
4.90 Duval Co 1Co Bige'32 op’12M&éN y ee 1921,A&Oip 
4.75, 5s Road J&D Juan (City of) Porto Rijco— 
. &J 5s Ref & Imp 1922-36. J&J 


Hernando ity), Brazil— 

a? (4.75 5s Fund&Highw 1944_J&J 97 6% 1919-28 J&J 

4sg¢A 43 F& 4.75 Jacksonv 5s May15’24 M&N j 

Stockton 8 D 5s ’18-’21- a3 4.75) 4 Hy rovt Jan 1°36__J&J M&S 
| 4 mp Nov 1936. M&N 

CANADA—See page 50. i+ Feb 1937 P&A 


b Basis. . @On the basis of 4 marks to the dollar. : 
n Nominal. «Sale price. 1,000 rubles, flat. ws Dollars per 1,000 ‘A francs. 
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50 STATE AND MUNICIPAL BONDS. [Vou. 106. 

























































































‘0 To To 
Bonds Bid. | Ask. ne Bonds. Bid. | Ask. Net.| BONDS Bid. | Ask. |Net. 
CANADA Macon—5s July 1923... 4.50 Polk Co 434 '22-'32 A&O 15d 4.70]4.60%| --- 
44s Oct i928. ead Sourt We 18 ane b 4.70|4.60%)| ..- 
5% old notes 1919..F&A} 94 94%| ...|| 43448 W W 1918’36___J&J Sioux City— 
cela sag A&O| 92 | 9554|---||_ 48 Pav & Sew’20to'30_J&J 4s Jan 1919 opt 1914.J&J> 4.75|4.60%| --- 
626 2 AR AES A&O| 89 91 | .--||\Rome 448 1926__._..- J&J Ww: aterloo— 
Be POs os aso. cemwienonaten A&O| 88%) 89 |..-|| 46M "25-'39 W W Jan 15°30_.J&J6 5%/4.85 asia 
58 Mar 5 Ml dinewn M&S) f 9134; 95)4) ---|Savannah—4s ref *43_J&J wo ury Co 5s '25-’32 J&J\b 4.75|4.60%)| --.- 

Alberta, of— ‘ s Drainage 1944..F&A 

5% deb May 11925_M&N| 85 92 |.- s refunding 1959_.P&A 
% 1924...F&A| 84 | AS pe “|lvaldosta 5s 1919-'42____Jan KANSAS 

Calgary 5s 1933..----.. J&J\b 6%) 5 ose A Co— 
6s June 15 1935...J&D 15)6 6%) 5 oon 4s Refund ’29 op ’14__J&J/....-.|-.-.-- 5 
5s July 1,1945_.--..-- J&IS\b 6%) 544%) --- Emporia— 

6% notesMar15°18.M&S15| 9934) 1 --=|/4 1319 ‘SP op p'2t,_. Jed .75| 454% 4348 Dec '29 op °19__F&A|-.-.--|------ 4.80 

Galt 44s Apr 18 '31._A&018)....../---.-- 7 rf PES ets Ben 82% 4%|EmporiaSD4 s ——s 2 8 RSE PRE 4.80 

owJ’nedS’31.J&D5)_.....|-..... 7 oH wy 37 op P75 385 ASRS: ES NGS $calBy Ft Scott 434s’ cae ee ESR TREE 4.80 
fan 1 1 1034 OS RE RE. EGE 4 ds I citpahance 4.80 
5s rae debt 1920_..-J&J}......|--..-.. 7 Blaine Co 5s Feb’22-’31_J&J|_.-...|..-.-- 5 ‘tgs Pub Birk Pub Bide’6lop'se RS Wana 4.80 
N 8 4s July 1945.--.|-.-.-.|-.-.-. 6 Boles ¢ City 5s ’22 op 12_J&J|-----.|------ 5 ||Kansas City— 
$e Jan 1951_..------ PE aiioselstumsie 6 Boise y8Dse'260p" 15 M&N\------|-...-- 5 5s Feb 1 1918-1925__P&A)-.-...|-...-- 4.80 
ton 48 1922.._.. ye. ESERIBOR Pa 6% Shoshone County— ---_--- 4%s Wat&EIL '18-22A40)._-.--)-.---- 4.80 
4s Apr 1 1932_....-. Bi ncinalpacant 6 ens Tote 1918 to 19: 1924 op ’15.3&3|.....-|....-. 5 44s Sch Bidg 1929._J&J\-..._.|-...-- 4.80 
4s L & P 1941.-A&O}_....-|.....- 6 4\%s Wat Plant Pur’39J4J-...--|_...-- 4.80 
Lachine P Q 58 1954...J&D}_.....|-...-- 6 ILLINOIS 44s Refg Feb 1°29. _F&A)-.--_.|----.. 4.30 
4s 1919 to 1924_J&J|_.-.-.|...... ---||Leavenw—4%s '18-’21_J&J\-..---|-.-.-- 4.80 
64s Ma: oy ra tid. MaNi.....<\..-<<- 6 “ orld’s Fair 1921. _J&J|-.----|...... 4.50 Morris Co 4 8 ’18-'23_ _J&J|------|------ ing 
5148 May 1 1930...M&@N}....--/....--. 6 4s g 1919-1925______. S PES Base 4.50, ick County 
5146 May 1 1936.---M&Nj__--_-|--_2 6 4s g Judg 1919 to ’°24__J&J|....--|...... 4.50) 5s Fund 1925 a p 1915 J& RARBG RPT 4.80 
REESE TE RR 6 4s g Gen | <p SS Se GEES 4.50) 434sB’ge Oct’270p’17 J&Jj---.--|----.-- 4.80 
6s Dec 1 1918..-.--- sic cabiosecmen 6 4s 1919-1931__..___- ESR BRB 4.50 |Shawnee Co—4s 1924.M&N/--.----/-.--.- 4.80 
4s gold Raa PU incirinds benpuiascoinen 6 4s Ref Wat 3932-1935. | FST, var pece 4.50 epee 
4s duly 1 °203 G5)... ...|--onne 6 So Park 4s '18 to "24. J&D)------}_..... 4.60 4340 Bee Ligh font 2. ON acs cdesbl cite ca: 4.60 
ontreal— Lincoln Perk 48 1923_J&J|------|-....- 4.60) “eee ERPS AISI 4.60 
5% notes 1918...-- M&N| 9844) 9934! - No W Pk 44s ’20-34 J&J|-.-.--|.....- 4.60 ater A rik 1 cre" MERE Ae 4.60 
8s Dec 1 1945__-_--- Tete Blot 6 || W Chic Pk 4s 18-'31_J&J\------|-..... 4.60 cd ee 4.60 
5g 8 Nov 1 1956-.-M&N) 87 | 94 | --.|(Chicago Sanitary District — | a 8 D 4s Jan 1925 J&J\------|------ 4.60 
rrr“, > SaRkGRE At Epis aaa 4s 1 1918 to 1923_J&D}--.---|_....- 4.60) Wichita— 
414s Jan 1944....._- MLA ndunnawoas 6 48 1918-1931_..M4&S/-..-.--|..___- 4.60} 5s 1929 opt 1919_.___ pS ee: Aeon es 4.70 
OS i anidantine Oa PRE 6 3148 June 30 1918_--_J&D}-...--|_-.._- 4.60 424s REE ES Py | GEE eS 4.70 
ow | AS | | EE 6 |\Cook 1918-'25._.M&S$j_-..--}...... 4.60 Wichita School District— 
4s May 1 1933 £....M&N|......|....-. 6 4s Ser K 1918-1931__J&Dj----..|__._- 4.50| 4's July 1 4,1923.----J&s renee Sees 4.70 
4s May 1 1944_.....M&Nj_....-(....-. 6 4s Ser M 1918-1933__J&D}..-.--|_....- 4.50) Wyandotte County— 
3 May 1939..M4&N/_._..../...... 6 4s Forest Pres’18-’34 A&O|-_.-.--}_.._.. 4.50| 434s Bridge '32 to ’41F&A|-----.|------ 4.70 

New Prov of— 3448 g 1919 to 1923___J&J|-..---}...... 4.50 

3}4s Jan 1933....-.-J&J|_._...|..---- 64 |East St Louis— 
4s April 16 1921-.A&O 16)_.._-.|-....- 6 4\4s ref Sept 1 ’°28__ (RRR TEE .|4.80 KENTUCKY : 
48 qu Bi tadcic oe EE cscceclvoonan 64|\Moline 434s 1918-’32___J&J\_.-..-|_.___- 4.60 Fan-egemete an amendment to thie Const|itu- 
4s 1932 opt 1902...-- (RSS: ER 64|| Peoria 4148 '18-'24___Junel|\b 5.1014.60%| ---|| ton of K passed at the Nov. 19)15 elee|tion 
4s 1932 opt 1902_. F&A 15}......j-...--. 644/||Rock Island 5s 1918-1923___|.....-/_...__ 4.70) provides that bonds of munis c\orporatiions 
414s Dec 1 1925_---- Pe odindaldwncou 6% |\Springfield 344s ref '20 Sept}..-.--/....__ 4.70, now issued or hereafter to beissiued sh be tiaz- 

Nort S Vancouver 5s °60.J&J|......|...--- 6% ezempt 

Nova Scotia, Prov 48°19 J&J|_...--j}-..-- oi Covington— 
4s Jan 1 1920_....-. late ccblowenes 6 INDIANA (see foot-note o 4\%s W W 1919-1951____- 4.90 $-70% dite 
4s May 1 1920._..--. BOI pwisustecsaue 64||\0Boo 2H'18-'20 SNEe witihnn cals 4.60), 4s ption 1922_F&A}6 4.90)4.70 owe 
ten 4 te... JOP. ....--1oc.o- 614|\Cass Co» 4s Water 1927... ._. J&Jib 4.90 4-70% cna 

, Prov of, 58’20_.P&A}_...--|...... $i 048 Brides 10 1918-33M4&N15\0 ..-.|_._._./|4.60 ) Fundg 1952 op 42 F&Ab 4.90)4.70%) --- 
5s Dec 1 1926....-.-J&D}__....} -.--- 64 ||oCrawfordsv 4s ’18-"20__J&Jjo -.--|_._... 4.60) Fa ete County— et 
440} sey 1925... | PRR BETS 6 Yio aya Ref ’32_J&Jio -...|...__.|4.60 sg Fund '19 to ’24 J&J|--..--|------ 4.70 
5 edtipememenpes eh 654)\" a. a ....\... 4.60 ort 448'27opt'17 Jées)-~-~--|-=22—2 4.70 
ds March | CE 7 aaeane Regey 64 lo rigs ‘er 43 1919-'30__J&Jjo -...|_-___- 4.60) Franklin Co Stee BIRR 4.70 
Sie 1 Pn nivceaneea 1S Gein Se 640 wt sJan 18°20 J&Jio ----|_..... 4.60| Harlan Co— 

Ottawa City 65°18 7°45-“Jaeg) °-2-)-o2- 6 or W 4s°18-'23A&0\0 _-..|.27~~ 4.60| 5s Rd & Bldg ’22-'46_M&S------|------ 4.80 
4 5, '34, '35, '44-J&J|_....-|..-.-. 64 \\0 Co 48 '18-'30_J&D) ».....|__.____|4.60)|Lexington 5s RR aid '18J&D)------|------ 4.80 
3 ® Sew Sep 26 '28-M&B SHH KSEE 6%4\\oH Co— my. BOOB in 6c cans. OT RE, Fee: 4.80 

Province 4s C H Jan’15'23’32J&J 15)o-----| ..... 4.60 Lexington 6 8 D 4s 1938_J&D)------|------ 4.80 
5s April 1 1920_.... A&O| 93 97 | ---|\oHunt’tonCo3s9'18"24J&J\o._....| -._- 4.60)| Louisvill 
5s June 1 1926_..... &9 94 | ..-|\Indianap—4s Mar 1 °24_J&Jj...._-|.._._. 4.60 418 Hospital 1951_.M&S| 100 103 | --- 

Quebec City Se April 1920. .|....../..-... 6%|| 4s Park Imp Jan 1’27_J&J|_.-...| ___-- 4.60 s School impt ’54_A&0) 100 | 103 | --. 
BOE Sc ndiiven duce? OElnddondloccace 6%|| o4s Fire DeptJ’ne1’41J&Jjo_...-.| 2. 4.60 - Im 1923. Sas 96 , = ee 
3i%s Fay, 11091 1980.-J&J NED, SD 6% 03 4s Hospital 1936..J&J\o.....| -___- 4.60 } &. 1 '28-.Q-M 96 Oe: Fda 
3i4s July 1 1931_....J&J}__-...|.....- 6% 4 City Hall 1939_J&J)o.....| .-.2 4.60} 4s Park Sine tints &J) 96 oe. tase 
334s Jan 1 1931_.....J&J|_.....|.-.... 6 otndi anap § D 4818-26 J&Jjo.....| ____- 4.60) 4s Ref’g July 1 1937_.J&J,| 96 . Se poe 
op Rg Flere: ype mone 6 Bidg Sept 1 1046_JaJ\e...2.| 222 4.60| 48 Sewer 1947-.-._- 96 | 98 |--- 

SaaS I eis intemal 6 oaide July 1 1941....J&Jjo.....| o.-_- 4.60} 4s Louisv W Co 1946_ Jes 96 ie 

May 1 1918.___.- De lciihnnnlesnace 614 | \Jeffersonville— 4s Louisy Wat Co ’50 F. 96 eg pa 

is Pentiace Dang te oi EL sé soelddwacs 6 034s Refund 1925_-M&Nie...-- ~-.-- |4-60 348 Ref’g 1940__ Onan SMSC AAS 4.40 
Baskatchew v of— oKnox Co—4s 1918-’20.J&D\e_----| ____- 4.60 unding 1943_J&J|------|------ 4.40 
> gold id deb 191 1918. -_P&A OER: CRE: 6}4eKokomo 4s'21-'26-"31-Md&S\o-----| -—-—- 4.60 Ss lower & Peck 1001,343,..... |... 4.40 

Bo" ancouv ,BC, 6s’ 18 ee Dl inwnviite wii ee 64 oLafayette 4)48’200p’15J&D/)o-----| ...-. 4 60) McCracken County— 

Three Rivers 5448’20 M&N2)_._. 2)... 6YiloLa mente Ce ’18-'28.J&Djo..---| --.-., 460) 5s Ref 1933 op 1913. BAR, sconvinasnct 4.80 

Toronto 5s 1918-1936._J&J|_...-.|..-... 6 oLoga 826 op’16 J&Jjo----.| ...-. 460) 5s Ref 1933 op 1923-M&S|------|------ 4.80 
448 1923..........- ) Ss ee ee 6%) 04s 18-"37 J&D 15je--.--| ..... 4 60)\Owensboro—4s’31 op’11J&J|------|------ 4.80 
4 : July 1 1924....- 8 ORES, EE 6%'|Marion Cots Ref '27.J&D).....-| ..... 4.60) 48 Street 1930 op '15__J&J|------|------ 4.80 
4%s July 1 1925...-- Pbddukclsdaces 6% 0334s Bridge 1924__..J&J\o -.--| ..... |4.60) Paducah 4s ’18 op ’98 J&D)------|------ 4.80 
434s July 1 1948....- CO RES: “SRR 644||__ 03348 Refund 1925...J&Djo ---.| -..-- (4.60) 48 Oct 1 1920_.-..-- "SRSA SQRRS TENS 4.80 
4348 Jan i 1949___.- 8 pili aaa 614|' Michigan City— | Bess 
48 July 1 1953___-- BE aiiibckni manne 6%|| 0414s School 1920-24_J&J|-.----|__.__- 4.60, 
4i4s Jan 1 1955_._-- bP SORY, MST Se# 6% aekenend de 1927. .-M&So...-.| -.... 4 60) LOUISIANA 
4s St Imp ge 59BE nd Bd ln cntnalaconce 6 ¥4|\oRichm Sch C 48 '18-"19 F&Alo.....| ..--- 4.60) 5s Port Comm’n ’20-’54 A&O)-..----}---.-- 4.75 
4s £ July 1 1948....-. 1.7 ENE: SS 6 }4\\0 St Jos Co3 4s '22-’24_A&Ojo.....| _.._ 4.60)|5s Port Comm’n ’24-’59 J&J\------|------ 4.75 
4s July eee Bin cnitnminnonk 6%|| 0334s 1918-1926____- _, ON beta apdatae 4.6058 Port Com '23-'55_..J&Dj\------|------ 4.75 
3s July 1 194494522385 Se PROGLE | SER 6%|oSouth Bend—4s 1925. _J&Jjo...-.| ..... 4 6044s Ref 1918-1964____F&A\.----.-|------ 4.50 

Vancouver, B C— | 0334s Nov 1 1918_.-M&Nio_-.-_| ____- 4.60 444s Pt Comm '25-57_M&Sb 4.75 4.50%) --- 
o 1919 opt ERED - 5 Tig aRameaaee Cpa 644) South Bend School District- ||Atchafalaya Levee Dist— | 

%Tr’s notes 18 20Me8 cconeslononws 634)|_ 04s Apr 17'18"27_...F&@Ajo.-.--| ....- 4. 60| 5s Ref 1949 op 1939_ M&S 100 |...... — 
6 Nov 30 1924... M&N|-...--|-.-..- 6%||Terre Haute— Bossier District Levee— 
t Imp Sept Bae; i dcnnestancdne 634|| 04s Oct 1°27 opt °17- 440 Desi jetnnk pe 4. 60| 6s 1922 opt 1912. M&N ey one 
tet Imp Sept 9°27.M&S9}_.....)...... 644)| 04s Sewer 1930_____- BiBccimmat aisain 4.60) Caddo District 7 ee re 
4s St Im Sep SO ES MOSS... clececce 614|loTerre H SchC4s’ is SIMAS “Neal once” 4:60| s 1951 op 1941____- Be SNE dios 

VictoriaB 4}gayan21" 24 ra 88 90 | -.--\\oVigoCo44Decl6'18-27J&Dio..-.-| .... ri 60\(Fifth District Levee— 

Se Feb 1 1919__....- P&A}...... 99 |---|} 04s Bridge 1923....-.- Pe Pccietl eases 4.60) 53 1950 opt 1940....J&J, 101 |------ oe 

Winnipeg, Man. 5s ‘44. Ago. '5634%| 64%! --- | | 5s 1952 opt 1942____- J&J} 101}4)-.---- --- 
5s June 1 1926... ..- J&D 9% % 614 %| ---| INDIAN TERRITORY (See| Oklahioma) | || 5s Oct 15 19620p’52 A&O) 101}4).----- Ea 
RR ERR ME b6% oo ---) | 5s Oct 15 1963_.._A&O15, 101}4|-.---- wie 
4s June 1 1934-.-----2-- b6%%| 614%) --- lOWA lLafourche Basin Levee— _| 
rain hd 1 1946... F&A 15)b6%4%| 654 %| ---||Boone 434s 1918-'31.._M&N|b 5%|4.85% -.-|| 5s Jan 1954 opt 1944-J&J) 100 |-.-.-. bas 

‘Burlington 44s’ 18"33M4&N\b 4.85 4. 75% | ---|\Lake Borgne Dist Levee— 
GIA Cedar Rap 4s 1918...J&J\b 4.804.70% --.-| 58 Dec 1952 opt 1942.J&D, 100 |-.---- aaa 
Sg ARE TERE J&I\b 4.30) 4% .--|| 48 1918 to 1919... J&D|b 4.80.4.70% ~~. ‘New Orleans— 
+ 1088-1045 ~p Gite J&J'b 4.30| 4%! ...|\Cedar Rapids School Dist— | S&DS8 July’ 225-9 ae ace 
ue KO weeepttente b 4:30| 4%) 22) “Sige June 1 1021... J&D|b 4.80'4.70% -.-|| 5s Premium. PS iy meee pai 
an 1919-1935----J&J|\b 4.30} 4%| _--|\Council Bluffs— .....-_-- ie Seoten is num) -J&J|f-.---|------ ne 
ny—5s 1945...... Stn neduiinnduse 5 4s Wat-wks"18’30M4&N'b 5% 4.80% ---|| 4s Floating debt '48_A&O, 75 |------ ooo 

Athens—5s 1922..... MET pscnestsnacas 5 4348 Fire Eng H’se'20J&J\b 5%|4.80%| -.-|| 4s Constitutional '42-J&J| 88 |------ --- 

Atlanta— \Council Bluffs School Dist— os 4s Public impt 1950 opt 
4}¢s 1922..._.-..... Bi dicsinatecenied 4.50) 4s ref July 2.'20 op "15 J&J Jib 5% |4.80%| -.- 1942 (old iss)__._~- J&J, 874) 90 | --- 
434s Jan 1 1940... -__J&J|_.....|..-... 4.50) Davenport 4s 1918-"29 M&N ib 4.80) 4.70% .-.|| 4s PubImp’420p’28 J&J| 82)4|------ --- 
4348 Sewer 1919-'40__J&J)_~~~2~|-72I=2 4.50) Davenport8D448 1921 J&D!b 4.80\ 4'70% -__\lOrleans Dist— 
4s Water May 31 '23.J&J'__._. |... 4.50)! s Sch Bldg 1925_..J&J\b 4.80 4.70% ---|| 5s July 1959 opt 1929.J&J| 100 |---.-- | ene 
3348 July 1°31 & ’83.J&J_- = 22 2|2 III 4:50|\Des Moines 6871821. 1b 4.80] 4.60% —~_||Plaquemine Parish E Bank— 

Augusta—5s 1921_.--.-M&Nj_.._._j-2 282. 4.60), 5s Municip ‘1918-1987 J&IJ\b 4.801 4.60% __"|| 5s Oct 1952 opt 1942-A&O| 95 |----.- --- 
4348 Red May 124 M&N|_7~777/72777- 4:00) 4348 1918-1031. M&N|b 4:80] 4.60% _-~ Pontchartrain District 
4348 Flood Prot '42-M&N\_-.._|_----- 4.60 Hall 1918-26..J&Jb 4.80 4.60% ers 5) > eapeeeeapipatsiagt M&N 110 |--...-- eee 
48 refunding 1934..._J&J|__". }______ 4.60|/Des ‘oM Phd d 8 D 44s'32- J&J\b 4.80) 4.60%) ... Red River A & B B Dist— 
$}48 April 1930. ..-.A&O}_____.}.-_... 4.60) Dubuque Co 448 ’21-'31J&J/b 4.85 4.70% _._|| 5s 1950 Series B_-_-- A&O| 100 |--...-- --- 

B —5s Jan’21_.J&J| 98 100 | ...||Fremont Co 5s '18-’35..J&J\b 4.90/4.75% ...|| 5s Mch 1953 op °43-.M&S 100 |-.---- --- 

Chatham Co—ds 1919--J&J}-.._.-|____.. 5 |iGreene Co 5s 1920-25.._A&O\b 4.90/4.75%, __-|| 5s 1965 Ser D_------ F&A 100 |-.----- --- 

Clarke Co 5s 1923-'41._J&J 6b 5%)4.90 ---||Jackson Co 5s 1918-30.A&O/\b 4.90 4.75% .--||Shreve 

Columbus 58 1918'22-"J44) 4.70'4° 508] ---| Marshalltown Ind 8 D— | tics WWa&Sew'18-’54J&J 100 |_----- oa 
5s W W 1918-1944. --J&J\b 4.70'4.50%| --- s July 1922_____.. J&J|b 4.90/4.80%) .- 
44s Refunding 1939_J&J\b 4.704 50%| __ on en Co 5s 1920-25.F&A'b 4.90/4.75% __- 

Fj 





rice. » Nominal. o Tax-exempt; under a law sg hed ant. 9 ed aoe which want cute enact Apr. 23 1903, bonds issued 
on a basis. «Sale price. 


b Basis. Flat pr 
alter that date by te or munieipa! corporations are tax-exempt, an 





JAN., 1918.) STATE AND MUNICIPAL BONDS. 5h 



































































































































: To To To 
Bonds | Bid. | Ask. |Net. Bonds Bid, | Ask. |Net. Bonds | Bid. | Ask. | Net. 
Fall River Aivkend’ endlINNESOTA on 
Se June 1 1919__._...-J&Dj__...-/_..... 4 4s Municipal 19 22_._.P&A| 96 oo ie aata ich coos alien aa 
4s 1 1918-1953__-M&S}___...| 1. ‘el: Water Feb 1930_P&A| 88 |_____- ss Be Diteh es RRR eames 5.10 
48 ey ame ‘3 4.80 swe a . 45 eee 5 ii, RF ‘one ice army)! ie ts ibs a es Sele ch ~-./4.80 
4s 1935 & 1940_____ S&I\b 4.60/4.40%) -__1G. tn Ser, Speer on nb ig . WOE ETS «ni 
4s Water 191 = we WO Ae ieiwinn Spepaer Sewaege: 
4s Ref 1918 to 1919--F&A| 99 |_____ ja eee bch tin quent K 
sRef Water’35J&Jib 4.50 4.40%) _..|| 34s Water’1&8to’31_A&40O}5 4.60)_.....| ...|] 4s Water & Lt ’28.. Aen atelenhnwe 4.75 
4s id °20-"30 tax ex.J&J\b 4.35)__.___ ---||Haverhill—4s 1927....J&D) 94 |....../...|| 48s Water & Lt 1936_- ain tidhtlin gs wa aaa 
Bath 4s Ref 1941-_.._- J&D\b 4.50)______ ines Bay ee—t 1027.J&3J| 94 |..___. .--}Duluth Ind Sch 
Belfast—4s 1918. Sieisanipt F&A} 99 j_..___ pres ey Dec 1918 1932..J&D\6 4.60)..___. ---|| 58 May 1 1923_.._-. | I SET 4.80 
Biddeford 4s °18-’35..-M&N/b 4.70'4.40%| ___|\Lawrence 48 1924_____ J&J| 96 |_---- ---|| 4348 Feb 1°40 op ‘80. P&Al__...-/---.-- 4.80 
Co a eeean OF joc us ake 48 Mch 1 1918-1922__M48S'b 4.60)___.._ diem 48 1934 opt 1924....A&O)}....../...... 4.80 
Water Leominster—4s g 1926.A40} 94 |_____. .--||Hennepin ty— 
4s Jan 1934_...____. J&J| 92 |...... ..-||Lowell—4s Pad aay 1920.M&N| 97}4/...... .--|| 44s Ct H Apr 1924_A&0}..._._ 4.90 
Kennebec Water District— eo 1027....3&@5| 94 j...... ---|K 58°19-"33J&J\b 5.5 sete 
Knie 5 & ieee man » 440.05. k cae April Fg ean | & iininkd ---|| 54s Di 1921-1935_J&J|_....-/.. ine 
maa --"lhestemoeth ahs atad sto me, Mas 1928..---J&D|b be an 
4s g Oct 1927_..._._ A&O| 93 |. 2... aoe hae Pa ges eta tee mateo x ae 1926-19 aie Sah 4.8 rate 
1929 F&A 4 ai ad ~ we is Sune 1034-54D Ht nabecais waa : ch 11035 -— Fea ri a 
RE aa / F | get ckrae Paes i une % ROE SST "37... 8 Sai 
asCity Hall 199635" SOM ccc alapaniinn . Miadlesex © 1028...-F&A | Fie ERR sid body, : ho 1927_..J&J\6 oa ie 
g Ref July 1922..J&J; 93 j|______ ---|| 48 1918 to 1924. eas J&Dib 4.55)...... ---|| 48 School Jan 1 1935..J&J)b 4.8 ses 
aie District— Milton—334s'18 to’32_F&A\b 4.55)...... ---|| 48 Improvem’t 19 b 4. woe 
eae 18 to’39__M&S\b 4.40'4.30%)| _..||\New Bedford— 4s Improvem’t 1942.J&D\b 4.5 oe 
P ater District— 4s Water Apr 11926.A&0} 94 /|.-.... cal I i catia Olb 4804.65%)| _.. 
Tending 1928..... J&D|....-- 97 |...|| 4s Sewer 1918-41 (tax- 334s School Jan 1'29_J&J\b 4.8014. aie 
Saco 4s Apr 1939__.__. A&Olb 4,.60)_..__- élogs ue RON ERE M&N}|....--. 4.50%) ---||_ 3 Water-Wks ’32..J&J\b 4.80) Satna 
Washington County— “9 3348 1048......._.. P&A| 93 [2 LL-- aaa Ramsey Co— 
4s 1928 opt 1923..._-. J ae eS ...||New er 6 1921__._.M&N}_...- )- 4.70 
bet hy ogy July 11927) 92 j-....- ---|| 3348 Water ’18to’34_J&D\b 4.60)....__ wens 5 48’20_A waa 
3348 Sept 1935..._.- M&S} 84 j...... .--||\Newton— St Paul— 
4s Water Aug 1935.__F&A} 91 |....-.. ---}| 54s Water 1918....M&S/b See 
*. s Water 1926.J&D) 90 j{...... aise ° sJ 1935 Biss! 80)4. ES 
orthampron— s 80/4. Sis 
34s g 1918 to 1926_._.J&J\b 4.75)...... ---|| 448 Sewer July 1 .80 pe 
Quincy 4s as 3°18-"22. M&S} 98 j_..... eR Water Aug 1°43 F&A 5 . ink 
$448 April 18to’39._..A&O|b 4.75/...... ---|| 44s Nov 1 1931 80/4. A ws 
roe)! eee Sal 1918 to 1920.J&D 984 Sr calidon inion ---|) 48 March 1 1939 80 note 
46.1926 £0 1026... ccncvchecnos]..i-s. 4. a ae eee 1°32-’54 tax-exempt/b 4.70/4.50%) ...!' 4s sow aa July 1'39_J&J B0\4. SRE 
4s 1928 opt 1923__..-.-.-. of ERS: RPS: 7 35 |So: 2 M 1940_... : ‘ ee 
4s Jan 1 1929_......-.. pS | et pate 4.35) 4s July 1918 to 1919..J&J| 99 j|_..... sig April 30 1922__M&N $ fe 
4s 1918-1929______._.- BL om ib ph al iscicohent nl Soa aul 5 4sref’33 J&J|.....-)..... 4.80 
4s Roads 1918-1930__..F&Aj-_.--.-}_.._.. he 34s gold 1918__.... BT 2 | BREESE, TiGpenteaaeA eos 
oie Rose July 1919 a 19146. S465) 2. ccclacunaes 4.40; 3%s 1935_.... J&J} 8544)-.-.-- one 
1923 to 1928___- 4.35, 4.20%) __- 38 er 1930__..... J&D| 83%)------. mit 
oad 4les W W *42A40)..----) .--|| Taunton—4s 1927____- meee OO Aaa sk waa MISSISSIPPI 
Siae Sewer Dec 1°30.J&D) 87 |...... ood : : whee saat SERBS ARE J&Ib par 
s Mar 1 1918-55..M&8Sb 4.40/4.30%) ___||Wakefield— . 5 apes 7 3° b Soap 
Ss Mar 1 1955_...M&Sj\b 4.40\4.30%)| ___|| 4s Water 1918-1933_A&O|} 94 /|_..... ---||4%8 July 1 1936__....- J&ID Sean 
4 fo 11920.....- MEN 89 90 | ...||Waltham— 40S Me AR, r a peace b ‘ee 
4s Water 1926__.__-. 89 OO. } ccs 34s July 1920__.._.. JE5| O87  hncncae wo-||3 Refund Jan 1 1927_J&Jib 4. ‘esis 
4s Aug 1 1951__.-.-.. 89 90 .--|| Watertown—4s °18-'34.J&J| 95 |... ... ---//8 State 1934 Cre 99 b iii 
4s Annex 1954._____ J&D| 89 ee ees 34s 1918 to 1929....J&Jib 4.75)...... ---||Greenville 6s 1920._-_--. a ° Gees 5 
4s Parks 1955___... M& 89 90 | ...||Wi 5s Refund oa 1927._M&8)_..... 5 
4s Mch 1 1961..--..-. M&! 89 90 |...4 48 Sewer Dec1°18’24J&D) 97 ({...... ~~--|\Jackson 54s J 1 °33_J&Jj 2... 5 
Po 2 1961... sees F&A| 89 90 | ...||\Worcester—4s 3058... AIS 97%)...... ---|| 5s Water A 1928. F&A)...... 5 
uly 1 1930_...- J&J| 80 8244) .--|| 48 Jan ’23 (tax-exmt).J&J\b 4.50).____. ---|| 58 Water 1930.....-. PER caine 5 
5 Imp 1940. __.._- J&J| 80 8$234|...|| 3348 April 11922_...A&0} 95 |_..... ---||_ 58 June 1 1932__.... SBD oitcas 5 
s March 1945___.M&S; 80 82%} -.. Meridian—6s May ’24.May|...... 5 
3 » Relundiog 1952._J&J| 80 82%) -.. 58 Dec 1 1939_.....-J&D}_..... 5 
3% Sew’age Imp ’80_A&O; 380 8234) ..- 4\%s Sch House 1941_J&J|_..... 5 
34s Jan 1 1927_.__.- pT | ERAS ARTETA ite M ippi Levee D 
Cumberland 444WW’41A&0}-..----) 2 iat MEXICO 5s May 2 1944____.-. ME&N}......)... woul 6 
4s Water 1923._.... ot SE eeirga st ...|See Foreign Gov’ts page 49 5a July 1 1953...--.- ERAS cdiomnlnciiiinnn 5 
erick— 448 Sept 1934.....- WOR vinckctinancaed 5 
4s 1918 opt 1903_-_.--. tO) ee a, EOE See urg— 
5s St Impt egg pat a bibibrabiecivn sali abil alte 5 
4\%s Sewer Dec 1 '28.Decj......|_..... 5 
MICHIGAN (See foot notie o) Yazoo-Miss Delta Levee Dist 
Alger Co—5s Road ’22.F&A!....../...... 4.80) 68 1947 option 1917.._J&J|_.....|-...-./ 5 
Ann Arbor School District— 5s aly er ARE ES, M&Ni... omraihn wot aban 5 
4s Bept SIT -cicadthdieks BO ccccislutiions 4.80 4)48 July 1949......-. IOP acntadebwen 5 
MASSACHUSETTS Battle Creek— 4s 1952 Y ston 1023. JES) .coctuinccocs 5 
434s May 1918-1922 _.M&N)-_-_-.---}_____- 4.50) 4s City Hall 1927-°36._.F&A/......|-....- 4.75 
4s 1918-52 (tax exempt) Var. Hee BR .-.||Bay City— 
3348 g Oct 1918___..._- &J| 9834).....- al Be 1920 SRE ee SE ee 5 MISSOURI 
348 gold Nov 535. EN | Bey Sa WS 2) ° 4a SD BRR MaRS 5 oCap bids *! "18-’25 op_J&J\b 4.504.30%) ... 
3798 @ July 3 | RR Ja: BD fi unccn ney eBay Co—5s Dec 12°19.J&D}_....-}....-- 4. 80] K Cit 
3748 ater 1942._._____ F* 2 | Eee PMatupge _..|| 048 Ret : Dec Ter eS piping pesscapare 4.80 4 S Sept. 1 1 1930.-..M&S/b 4.75\4.60%) ... 
Lay ge July 1944... _. ae | age ...||Calhoun s March 1 1933..M&S6 4.754.060 aco) 
ril 1 1929........ BEAN O46 tL nnces ---||_ 4448 Rood nd 1918-26..A&0|-..---|_.-.-- 4.80 arket House '24-J&Jb 4.754.607) _.. 
as ¢ Oe i eens MEN: 84 |...... .--||Detroit— po Water 1924.__.--.- J&I\b 4.754.60 ‘ake 
et Sewerage 1936- mas ae Page ---|| 48 Sewers Apr i'22..A&O\b 4.70'4.50%! ---|| 4s Park & Boul 1924.__J&J/b 4.75/4.60%| _.. 
Beg Sul 3” ERC BD J& we es ..-|| 048 March 1 1944_..M&8/b 4.70'4.50%)| ---|| 4s Sept 1 1930__-_-- M&Sjd 4.754.60%) ... 
re! Water Jan 1 1941-34 ee See ...|| 048 School 1946 -...M&N/|b 4.70'4.50%| ~--|| Kansas City School D 
Arlington—4s Water ’'22J&J| 97 |_2~777 “7"|| 3448 Park 1930_____- M&B\b 4.70/4.50%| --.|| 4348 July 1 1933_..--J&Jb 4.75/4.60%| ... 
Attleborough—4s 1924 J&J, 96 |_.___. _..|oEscanaba 414s 1918-30_J&J|_...._|.....- 4.80) 4s July 1 1927..-....- J&Ib 4.754.60%) ... 
3348 March 1935_.--M&S) | ee Feesent _-.|oFlint 4448 1918-'39...F&Aj-.....|...... 4.75), 4s July 1 1930.....-- J&Ib 4.754 60%) ... 
Beverly— \Grand Rapids— 43 Bldg 1932_-.-..-.-.- J&Ib 4.754.60%| _.- 
ry Sewer 1918-36....A&O b 4.60'4.50%) __- 8s Flood Protec’33. M&8\b 4.70 £ 00a awe ; 8.Jan 1923. ..nc00 bas] 6b 4.754.60 lanes 
on ater Nov 15’29_M&N)b 4.70'4.60%) --- s July 19 xy a bein Jib 4.754,.60%) ... 
3 Tun 1960 tax er.A&O 9444) 971%) __. Highland Park 5s 1928__J&Jj_...-.|....-. 4.80) Latarette bo 3 8 bia 3) 96 oe Fe 
is ater 1919...... &O| 98%4)|....2. ---||_ 04348 Sept 15 1934.._M&S|-.-.--|-.-.-- 4.80) Lae River D 
4s Park 1920__._.... At 9734/______ ~ _.|\Holland—4s Ref ’18-"83.Feb|....._|_...-- 4.80) s Oct 1919-19 5 ALO b 6% 54%) --- 
4s July 1936_......-- J&S,; 91%4i...._. ~--||Kalamazoo—o 44s Sewer \pett County— 
4s Apr’18-’37(tax-ex) AZO; 944%4/______ ---|| & Imp 1918-'26__-__-- pS eee BS 4.80)| 4s 1918 0pton 1908...M&N 98 wake ss 
4s 1918-1939 (tax-ex)_J&J) 94%4)______ .-.||\Lansing—5s 1918 to’23_J&D)_...../....-- 4.80 St Joseph 4s 1923...-.- F& 97 98 |... 
4s Tunnel & Sub ’48.J&D} 8834)______ |___|| 49 Water 1920__..____ » f°. SERRE: RrEsere ee eee Mas 97 ee 
4s Sub 1957 tax ex...A&O 88 /|___._._ ...| Marquette 34s 1926...J&J|-_..-.|-. aha 4.80) i cull: anise ges M&N| 97 SRS dae 
4s Sub 1958 tax ex....J&J| 8734|______ _..|\Muskegon— |\St Joseph School District— 
4s Tun.&Sub’59 taxex J&J 8744)... -- ---|| 58 Water 1918-’25_...J&J/......|-..--. 4.80) 4s 1925, 1930 & 1935...|-.-...j-.....- 4.35 
344s Imp Sew’age '19_J&J)} 9734)__.__. Fad | 4s W-W 1919-44. - Jad RABE FEES 4.80)8t tes is— 
3s June 1 1923_._._.J&D! 93%/______ _-.|| 48 May 1 1934___...M&N/|-.....|...... 4.80 s Bdge-Compl’35 A&O;} 99 | 104 | ... 
3s June 1 1924....J&D| 92%4/___._. ---||Muskegon School Disiie yh enew g 1915_.-... cat: BC Jenna ane 
3 s June 1 1932._..J&D) 8714 EAE ae ) | Sow WP ocsihitiaitiie 4.80) 4s Insane ’m '28.A&0}..-..- oe 
s June 11934....J&D) 86%/_.._.. ee ‘Muskegon County— 4s Public Impt 1928._J&J|....--. 96 Soe 
Site July 1 1935_.... J&3; 85%4).....- ies. s Jan 1 1932_.___._. PS; ears POPS 4.80 ola Bidg 1929..A&O}...... 06: + 20 
: s June 1 i943....J&D) 82%4/.....- sae: Post tiac— WW Renew ’31_.M&Nj.....- 96 bile 
s June 1 1944....J&D! 81%/__._.. ---|| 4448 W W Imp’31-"47M4&S8}_...--/_.---- 4.80 365s Ren Jun 25 '27_J&D}-_.--. at EIA wow 
s July 1 1945..... J&J) 814).....- ...||Port Huron—4s Ref’g 1919.|-..---/|-.-.-. 4.80 4 s Renew g 1918..J&D}-_-_...|...... ae 
eg yh pa eee OG) ete 4s Peg eee BAT idan tamed 4.80 s April 1 1925....A&O}_.....|...... ets 
Brockton, 4s May 1927 M&N! 06: tec al 8 Park Sate. 3°90. JR cccctalecuiiie 4.80 ag Apel 1 1922__.A&0O| 96 9634) ... 
3748 Water 1932....M&N! 85 |..._.- RR Spe d 5s ’320p'17.J&D|....../|....-.- ua 
rookline— s ‘Wat May 1'°25.M4&N|-....-/------ 4.75 
4s Water 1918 to 1923 J&J; 97 (| ...-- Sd er July 1918_..J&J|-...-.|.--... 4.75 
Comte Rix Wat Mch 10 '20.M&8)-....-.|-.-.-- 4.75 MONTANA 
DWoter May ’25._M&N} 93 |-_-_.-- Sons Marie— ‘Billings 58 1934 op ~ a ff | RR EK A 4.80 
cit brides nat = Mepiel mee es pewt Bes ng Saas ememe prose ee ee eT r 
ark 1936.A&0)...... ES Zo! OD 7S | EERE, PEE 
Everett—4s Sew 1929..M&S, 93 |.....-. haved Wyandotte—43<s 1934.34D) cocccaluoseue 4:80) 5 5s Ay 1889-1009 543 b 5% 4.90%) .-. 
rev 1924 opt 1914...J&J|_...--.|-.--.. 4.90 
+ Basis. / Flat price. n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
dian that date y munieipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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fet fet sk. | Net. 
Bonds Bid. | Ask. |Net. Bonds. Bid. Ask. |Net. Bonds. Bid. | A 
NEW YORK (Conel 
Co—4s’21 op’11J&J\.....-|..---- 4. wry. Co. (Concluded) ‘tte tier r oe a 
Stat he Bt Lo 9 eeeees pies a ae ee ee 40-ecalp St teal 22 ase July 11 ero apa 343} 90 | 96 |_.. 
Great F > es « espa Nae : 33 ridin’ 18 Stn OL AAO b 4.45'4.35%| —.- Canal Jan 11959.__J&J| 90 oo 1 pa 
Rg ao Sabin una res: aetan 5s School ’63_.J&D| 99 sé ike t6 181 on" *19__M4&N|-...--/...... 4.50 
© 1933 WF aa he ae eee ragg ~ Cit Sao) Zeeks pets % 44s Water 1918-34. M4&N -_--.--/.--_-. 4.50 
zeae pel ary ep 4448 Oct 1963...... oy Rie Rapa apes 4.50 
| NE ae Ee) Bey 5 phealanel aie 4-90] a J 1 °21_J&D|_.....|--.-..|4.40) iis Water 1932....M&N/___---|------ 4.50 
elena 5s 1931 opt 1916 J&J)_._.--|------ 4.90) 58s Water June © 9 agai eae: | 4% 1918-19547 eee maanes: seaeteanas 4:50 
= ati et Cee 8 es toa. sta a. ee ae “40 45 Park 1920 to °30..M&N\_.....|...... 4.50 
Kalispell Sade diets > sea semper ret Bt Se aie AAO... ;lococcu the 4s High Seh 1918-31. F4&A|------|-..-_- 4.50 
Lewis oe rains s&s) ee ae a) — a Sch Meh 1961..M&S\___.--|------ "40) ae b Imp 1918-24P4A!...._-/...... 4.50 
ee iis Mch 1961_M&S|_.....|_.. “40 Co—3hga'18-25 A... S Seca. 4.50 
54s C H g'18 to 19 -J&J) pnaipan nathan et 4.90) 44s Park ih os  spemimens eckstece as i fe or deepsea red 
oy ee Teekay cance [1 2a | agarteer'e, apron ; i ta 1936-1937-1988.M&N|_.....\.....- 4.50 
lesoula py Se fig 1-5 pa eae ; i nding 1949... F&A\_.....|.--.-- Aubu’n-44sDec6’18-'31J&D}_____- ag 4.50 
simeouts 4 + be Bh el ete Pate « $ Refunding br 5 Ra apes ° 4s Water May’18-"25 M&N/_.____}______ 4.50 
* Kearny 4\%s 19 7S big gate 4.50 Binghamton 4s 28429. F&A!_..___|._____ 4.50 
vas el 1931 opt 1911. F&A). ----|----- : ae, April 1962----"A&O|------|-"----|4'50) 48 Sew Disp '22"20.-P&Al-—-- pIIITI}a's0 
154 Ret Deo 1935 op "3334 eased ate ° ewe lane diseadtin te ie. ee 
19: ibos June 3 1 SAD......1--.... 5s Bridge 1919_____- J&J5|.-.-.- bs athe 4.70 
ap aoe SUIS OD 1008 FE - <> eons =< . acaniae yeah gs 1983. _J&J\b 4.45'4.40¢ 4s Bridge 19 | Ngee tee 5 CE Memes 4.70 
48  * ageaetatets b 4.45)4. 4s School 1920....--.J&J|------|------ 3 
3i4s g 1918" $0 I sad D ho dieucksnsoas 4.70 
NEBRA 3348 April 1941_----A&O|b 4.454. $7..-J&J|------|------ 4.70 
Douglas Co—4s 3-28 DME ccktieinine 4.80 Middlesex Co A rae 24" 3458 'b 4.45)4. Hert tog God 19% a = SBF) --+---[--n one 4.70 
oe ae 28 op 100 AS cn <S0] $523 ee 199 to *3i J&JS\b 4.4514. 3 oe Jaly 50 1006. C2 OO ened lcdenda 4.70 
Grand Isl 448 '25 op "10J&J\_-._.--|---.-- 4.80) 34s Br pattern Saas fc bg Ries. 7° Regan a re ned 
Lincoln — 414s "18 to°19 F&A\..- 2.2/2. 4.80'|Montelair 4 8 Sch 41-A&O\b 4.6014. 3748 gold 1936... fad |-=----b- <<a 4.70 
teeth oo Mie OS OEM S20] 3338 denoct 93 J&Sib 4.60/4. Buffalo—7s 1924 & 1925 J&J|-----_|-....- 
1919 School District— 1909-M&65)-...--|------ 4.80) 3 A mma Bo = OS T&S sates bide Pasties Som 1 00 ae... 4.50 
er 8 pe 1909 OMAN Ss ee 4.80 a 1942 opt 1922...J&J|....--|------ 4148 Nov 16 1983... -M&N RRMEL SERENE 4.50 
eee test 34, Fel Newark s40 1044) PAA 4.7514.60% {Ste Jun June 16 1e44-J@D 19|---2--[ 22222 $50 
5 Mar i. ; Mar 190 4 x 8 rete : s Feb 15°62 op'32. F&A\ 22.2.2 2/4.50 
‘ Dec ais ch Dec 1'45..J&Db 4.75)4. 1 i Reale Gree 4.50 
yh al Svan ot ve 1923_..M&S oes bs 4s Serial 1918 to '29__F&Aj_-.-..|-..--- 4.50 
aD tise 1058. 9% Si tan ea ee 4s June 1 1918'30.-J&D)-----|--2--- 4:50 
Ag , ’ 48 June See “TAN Hee 3 
44s July 1931__--.--- ‘ 4s PasValSew’6lop «SE 5 aa a: tee re 
- Jan tors 34 op’09 . J y ito 0s itiev “a Pak aoe pier ry ; s Woe 1918-35.M&S|___.__ MRSS: 4.50 
tS : Vallsburs 4s 1034_.J4&J3|..--.-|------ 4. Elmira—4s ee A II ines Nace 4.60 
wy pom p pat Se he of 22 _W aA SKATER s Water 1918-1945A40}______|_-___- 4.60 
™ rs wig? Aug 1 1919-57.-F&A CBIR BART Z a s Redemp "18 to "21444 MEE: REE 4.60 
Pola be tote teen i 2.8014 80% pf Rodoway 1a 919831. 14.70 
Reno—e'1024 op 1900 jaa 5 No Plainieid bo ” 8-184 4 4S0l4: Prank in Go 4¥4e"3-40 mae RL RRO 4.50 
achoeCos Dee Iave'zomas--°0021-00.- * |Orange-—Be 1028 to "63430 4:60: Genevs—-is Water °26.A&0)~---~7|---27-|4.00 
5s Water 19 F&A\b 4.60/4. Glens Falls—4}4s ref sewer 
4i4s Sewer 18 to’21_A&0\b 4.604. Aug 31 1918-1928... F&A|_-----|--.._- 4.50 
School 1943....J&Db 4.6014 Haverstraw 4.12s’18-'3 7MaS Bikes MERA, 4.60 
MMospital 118.25. re 934_-_J&D\b 4.60'4. Hem g 1923 J&J REIS TEE 4.60 
ae et 19 eae MEN ee 4.50 Paseal c Arg er aye iae b 4.50/4. H = 4248 18-'27 MEN BBR BEEIN: 4.60 
Core toe to 1990-2 34d 48002222) 22) Abe Re tou mcMeN|s 4:50 Hudsone-4s Wat 18-23 Juiy|~~~--7|-17777|4°60 
pecs AE: te 1926 mame rt a “27 $938 i918 to 1030" F&A 4.50'4. 4) High Sch °25-'82 A&O)------)------ 4.60 
enn nL BOT" ==" Paterson—Be 1918-"20-A&O|® 4-00)8: Ithace 4.30821 op var_-J&3|------|--=2--|4-00 
’ 933 to 1944.._M&Nb 4.5014. 4s Ref Water 1942._J&J|-.___-|----_- 4.60 
Sige Fund : wea 4 $50 sss cae Tis Pee 1 1945_.._F&A\b 4.504. Jamest’n 4s Mch 20'43_A&O}_~----|_-_--- 4.60 
oe ty 4s 10434. . PAAD 4.50)....-- “aie 14 ¢R, Cc Hail '23 to *32_J&J\b 4.50/4. dKings Co we Ma Arig-44 ----=-|-==---|4-60 
. rae ter'ioaa, ete 73 $80 vith rats Pa BA Eel so tee, SE ERE: : aise 1918-1925_____- Ramat, Sear ame 4.60 
- ape ls miaae vet "18-"27_A&0|__.-_-|_..... Island City—d 
22....J&D\> 4.50|...._. neat ‘ 8 18-°47_A4&0|__..--|_..-_- Se ee qe 
Beee te 1918--A&O Rl coaca ---|/ Plat eld—4a 18 t0'84_4&D)i 4.00)4 44s J018 to 1923-- [&8|.-..--|------ 4.70 
Rahway—4s Adj’22 op M&N| 95 34s Wat May 1'20-M&N|_____-|_-____ 4.70 
NEW JERSEY asey Ss Water 1921-'40-_|.----.|___-_- 4.75) Madison Co 4349'18-'20 Pebpt)-~--27)-~227- 4:50 
Park—5s 1924.J&D/b 4.8014.50%| ___|Ri 5s July’1s 31J&J\b 5%\4 Middleport 4.358" 18-"42 === =00-2---- 
fits Jan 1943-J b 4.8014. 50 gate. euveee 191 ’ °-7S5 b 5% 4 “Onor Middletown—3 (ae ~~ 7 Seg aie 4.60 
a 4 pg lt si 4604.40 pias “| Bea Tate City 6s 1043 "R&A x 02 4 Mt Vernon 48 °31-'43- A&O ETRE MDM 4 60 
; eh 60/4. ga oS Rea age : Sch 1962-'73_.-M&N|_---2-|-22222 4. 
4 ba 938....J&Jb 4.60/4.40 .||\So0 Orange—4s 18 to ’44_J&J|_...-.|.--_-- 4. Rg oe Rl a ‘= 
44s Water 1944....- J&Jb 4.60:4.40 ser fe Sch toate re asin yt ¢. x ryreee 20 4 PP sy pumponiomeniee +> 
Sater 1090 7 -- adh £0 404) ‘sae “lrren ij May "34 MANIC 4.50\4. 4s Ref 1922-28...M&S|______|_____- 4.45 
Atlan ie Highlands —. sists eg tap 4 tei 1943 A&O'd 4.50/14. 8 1938-1943______ J&D BOERS RRERII 4.45 
Sew ad "50 4. Court House ’30 M&S}______|______ 4. 
4s er July 1 1928 J&Jj.....-|-....-. 4.80)) 4s ' & |” ane puange A&Ob 4.504. 8 ee eek nn Ww 
a rae Fund 1928 J&J\--...-|...-.- 4.50) 4s City Hall 1939---J&Db 4.50 4. New b 6 )40 18°34. F&A -==-2-|-2---- 4.60 
rd !  cptpepe 5 sae yes gareys 4.50 3348 Sch Nov 1 1929 Saat 4.504. 4s Mun Imp *19-35M &N SEE So RRS 4.60 
Ascting Dont i038 3 ‘asada aac 430 Kr ear acids. 9 4.50'4. 4s 1918-1930..__..- ean.....1....0c 4.60 
i ‘Debi: iis oie kia Caames : Mer 1942.._...-A&Ob 4.50/4. 3348 1918 to a Bee se 4.60 
1924-1934-1944.._ M&N-.---_|_....- 4.60|| Vallsburg—See ark. New Yo y— As ger ag 
Alle BD fo 2046 MEN 2222 2|4:00) tee eee 1018-28 38D ot Aetna : 5 June 630222 3aDIb 3 a 
58 Boe See ’ 19-460 LONG MRE Lye rer Wintes a en 6OOs. : sy 1D  iay 1067_M&N o4 96%| __- 
4s 1918-1950." 777A EL cccoclseosudii 4348 Sew 1919-1957__F&Alb 5%|4 4 s (new) Nov 19871 M&N 94% oe --- 
A538 aug aon 2... <4 4148 Corp stock 18-32 J&J\b 460.227 ism 
Bisoonfield fe Peart "M&N|b 4.604.40% yh 4 and istten 1s, J&J ~--|4.50 ‘ite ” seobenecitas «+ oie 8914 __- 
Camden—44s Wat '23_J&J\b 4.604.40%| ___|l4l4s Dec 16 '52 op '22__J&D|_-----|------ 4-50 ; s Mch i 1962_---M&S 874 82 =. 
44s Dock 1930_..-_- A&O 4.604.40%) _.- June '33 op ’23.M&8}..---.-.|.---.- 2-50 cet mt 1906..--oe os 
yt P eine 1050" aN 460440 “Hes : Pie One Mas ~~ ___.|------|4.50) 48 Various 1936..--M&N| 90%) 101%] _.- 
Camden Co iigs 1633. F&A 4.504.40%| -_"||49 Highway 1921-1944. es sagan see ng 4.50 4s Now 1958.53 ---- M&N 82 86 --- 
Cape Mayazis 1086.77 b sg 80 Beatin. te%22 op'izs > eee Praaga B ds Various May 87--MEN| 86 | 90, | 22: 
348 1918-1952 5%\4.90%| - 3 a) Fee, cca Herpes 5 4s Nov B---n no MEN --~--~ 8634) --- 
East Orange 4}48'25-45 4.504. 40 rroCoSs ’41 op '21.A&0}_.....}...... 5 4s May 1959.......M&N/_____- “== 
1B ~ orathgt lili b 4.504.40%]| - 348 Exempt sera ieal 4.854 .50%) --- 
43 Water 1033..-... b 4.50:4.40 3 b 4.504.257) --- 
3s Water 1933....A&Ob 4.504.40 NEW YORK b 4.504. 25%) --- 
El th 414s 1953.--A&Ob 4.454.40 4s Highway 1963_..M&S| 102 | 106 |-_..|| 3 b 4.504.259) --- 
4348 Sch Jan 11 4.4514. 40% 4i4s Canal 1964_..___. | eee 105 aH 3 Nib 4.504.257) --- 
oe el, ae 96 4\%s Canal 1965.__..__ MII es tice 1 Se 4 -* -*- 
7 hes | PEE AR alist 4s Highway 1965....M4&8}__...- 10434] ...|| 3 7 = |--- 
Nag = 5 4\a anal 1945..J&J| 98 /|..--_. gt ee su SO Sas 
40 L’d 19-46 J 5 4s Canal Term 1942___.J&J|_._--. o:4. 5 & soon fa yy SO 
“ a salina ose 5 4s Canal Term Jan 1946_J&J| 93 97 |__| 3 ~-g5--| 78 -- 
og ram t _ 5 4s g High Imp Mch 58.M 93 o7 cael : «17 detinagl -o- 
$.650 Park "18 10°35-F&AG 43 frigh'Imp hemgeo.Mas| os | 97 |i) 3 b 4.85/4.50%| _-- 
Fairview—5e 1944-——-—--— | o-oo a- 4s Canal Imp July 1960-J&3} 93 | 97 |---| 3. 8721 Bix J&s| 4.85)-----4] --- 
G tenberg—5s a or pine | imp Jan i9et. “383 pte ie: Se pate wee T 1950 Exem.M&N\> 4.85\._._.. sen 
bb tT is w Imp Meh oeL Mas! O38” | ae pee Niagara Falle—4s Nov 1921)b 4.8 4.60%; ate 
H sack—-434s 1942 eRe Rabager 4s Park 1961..M&S| 93 97 |_--|| 4.10% Sewer 19 35-40_J&J b 4.804 60%) --- 
1930.....J&J|......|...... 4s Canal J Pe Pi iidinees 100 | ...l] 4 1921-26_- 80/4. oon 
sea Haas a Hager fat NM 5g-| $7) “lca etewtnts wae neal = toca 
RUE RET, * ; td . pele 3&D\_..22 | 2777 7/460 
3348 1931_..-...... M 4 4s Canal Jan 1966____. J&J| 93 97 | ~--l|, 4348 1918-10925; --,--J&D|------|------ = 
Te gi-MSe a Seas teo doa aera] $3 | 8 | Loman Coes ee aA aaa 
rise May 119 ND 4: is A srk 1987. Mas 93 | 97 |---|] 4348 1919-26.......- S&S |b 4.754.60%| --- 
48 1959 & °54_ 4. 8s gold Jan 1 1923__.._- J&J3)} 90 | 96 | -_- 





























JAN., 1918.] STATE AND MUNICIPAL BONDS. 53 




































































































To To 
Bonds. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. |\Net. 
Co 34s Stree seni Akron (Concluded) — Toledo Concluded) — 
po aa es 18/42 M&S|-~-—-- 4.00) *5348 WW 1924.___M&s|_..._|__._.. 4.70)| an tar 1942. -J&J|__...|_.... 
meg 4%s ’ Met os inde ui -60; pg) = 18-873-DS1li.o.2}s. 25. 4.70)| 33 Seetunding 30.M&N}_..... -«-<--/4.25 

3 i9is-22. AO ----- y W 1942___.... REIL, ccsinchitbos 4:25||Toledo Sch Distets 833 Was akan 125 
Penn Yan 4.35s "18 to’31 Oct) __.... -60'| Alliance 4348 37535. 4D AI, eats 4.25) Warren Co 5s 1929-’34_M&S)_...../...... . 
Po’keepsie 434s 1922... F&A)_..... -60|Ashland Co *534s Bridge Youngstown *5s’18-'25 A&O}______|____- "70 

3348 1918 to 1930..-M&S_____. -60; Ape 15 "1 t Oe BOO hn 4.75|| *434s 1919-1957____- ME ig niu tases, 

Co 4}4s '18-’29 F&A) _....- -60)|Butler Co 4}4s '21&'24_ J&J|_.....).-.... 4.25) Youngstown Dist— 
45 1927 Oeneaae Fla tat tat ih a trite res aed ret *44s 1944-1947_...M&S|_...../...... 
-------------J&D)------ s ERS RS 
Richmond Co—d4s g’21 J&J|___.__ ie SON 4.25 
Rochester—4}4s Fdg Apr ’44/_._._. *5s Sew 1953._.....M&S/-....-j_..... 4.90 

44s Jan 15 1933____- {> | ae nage nate < e 1953_M&S/b 4.90/4.70%) -.- OKLAHOMA 

4348 Municipal 1945_M&S) --_... 448 W; Wks ’30._M&S\b 4.90/4.70%)| ___ tending 15 1924-'33. EL ae, apa : 

4348 Sch 1919-1945__.J&J|_-.... ’ 21, 22, °96 & '27.F&A\_.....|-.--.. 4.25!\48 EN ri BML a sui thenieiciees 

44s 1919-1936.._._- I&T} 2... i eaten 8 D’4s 1918_._.M&S}_-----|_---_- 4.25)\A eels O02. MEN ounpaee Leino 

48 1922 to 7 a __. | ee -50, = Re ie: Vie YR Se 4.70 |\Canadian Co 48 '22-'31_F&A/_.....|...--- 

4s Imp Sch &c '19-’47_J&Ji_.-._. -50 [906s c. iehdn dct nana eludes 4.70 Muskogee—44s 1925. M&N}....-.}....-. 

4s Jan 1946_____.._. og Re ai ¥ [Cincianatl--*4i3s8e SS Re PIS 4.70)| 53 Nov 1 1924......M&Nj-_..-../..-... 

4s W W Imp 1947___.J&J|_..... .50) s July 1943_.._. UR scisinittocsnasell 4.70 be Funding 2990... MRE wknd saticnans 5 

3 Im op Bh 1 1924_ DS PRA of 8 Park 1953_...M&N]|-.....}-..... 4.7 5s Sewer 1936__..._- | | PR Ans 

34s 1933 op '13_J&J)_..._. *4 : bg 1966. . cnn del ccm 4.70) Okla Cit “th eg op her Sait ca ww eal 

3s Bridge Sept. 1°31 J@Ji 2. we FR | RE, |S | eee Me ae 4.25; 5s Water 1936......M&8}__....|...... 
d . 18-34 wanene 4saf i fod a 0 SO» sR SS 4. 5s Fund Oct 9 56 AO | Nes ind ileal 
334s Fund ’18 to 24_J 4s 5 1949_____ RM 6 wccninhe cpus 4.25)| 5s Fire Dept 1934...J&Dj_.__..j_..... 
Rome 44s t 15°31_J&J 658 * Feb 1987 65.04 Po bc dwhued on 4.25 : s Sewer 1936_...- PS pels Pe ae 
Rye—5s Mar 10 ’18-38_M&S)_____. 3s "56 opt °36_.M&N/-....../--.... 4.25 s W W 1941___.. BRS) divin wicdackimmdel 
Lake4 4s’18-26M&S 344s 1938 v 1918__F&A i ics hii cr caked 4.25 oua City 8 D 4 1933. 3&3)... jc ccee 
4.45s FireHouse’18 "393 &J 3%s Water + 23> | | Saeice eee 4.25 Okla Co—44s '24-'°33_J&D)__. 52}. 
Fg — 3s Ref 13 1952, ODt "SR. JES inc ncn jccccun 4.25)| Payne Co 434s’'20 to’29A&0/_._ jk 

ark 1018 4 3s 1939 op '19_ F&Aj..-..-|-...- 

4%sP Ao ab a Cine 8 D *44s 1934. > SOS See 4.70 

4s ’20-'45__J& ° 43 193 t 1906_._. | RRS Steet 4.25 
ay 5s °18-’33_J&J) a 34s 19 ¥ > 1912. A&O}......)-....- 4.25 OREGON 

. 8 1918-1931 asa A&O Cleveland 5s 1918_._-_ the EE SES eae 4.70/48 Highway 1923-42.._.A&O\b 4.60'4.40 

8s Pub Mkt ’18 °30 A&O *53 St impt '18-'19.M&Nj.--._./}--.._. 4.70/48 Highway 1922-41_...A&O\b 4.60\4.40 

‘ 8 1918-1934_____. I&I on sStimp Feb 1’34P&A!/...-.-}-..._. 4.70) Albany 5s ref *31 op ’21.A&O)| 100 j|_.-...) LL 

8°42 583 &J 4. s St imp Feb 1’32F&A/......}...._- 4.70) Astoria 58 1953_......- J&D| 100 j..-.-.} ... 
phe Ma aise 191 gers ° of s Mch 194 49_.._-M&S ROA Marae eS 4.70) Baker city 53 1934.._..M&S\b 5%|4 90 
Suff 3°24’32__3& 4.60} *41¢s Fire dep '18-55A&0}-_-----/_...__ 4.70)\Cla Co 5s 1934....A&0O\b 5%\4.90 
Secuenis-- 4s at 1920. a3 44sClarkAv *42.A&O}j_.-...|--.... 4.25) Columbia Co 5s Road 
4 1918-35 Var._......|...... 44s Bridge 1931....A&Oj-_..-../.-.._. 4.25 April "19-'24-"29-'34_A&O sails in’ te tate oil 
= 1929...J&D | 4348 Park 1938_.... oS: a 4.25) Dallas City 5s ’'18-’26..M&Nj-__-...}..-... 5 
s Water 1928____- J || 4.108 povieg 1030..-A22 I TNS 4.25 panne 5s 1942_.._..- eT Re, SN 
4 ater July 1 1920_J& 4.10s Sew "20. ABO nn win) nnncee 4.25) Multonomah Co 44s’32J&D| 97 |..----) ... 
T Water July 1 i *42_J5 60| 4s Infi 1920... .-ASO).n62co)so..ns 4.25|| 5s Road 1920-1929._.M&N/b 5.50 
—414s 1918-1925. _J&D -50) 4s Water 1920_.._.. y+. See 4.25) Portland—5s g C H '22_J&J/b5 
2 s School 1918-31__.F&A d 0 4s Sewer 1925___.___ SE doi ce cin winciekenes 4.25)| 5s Water 1923_...... J&I\b5 
ater eee tepetasza -50| 48 Refundi 1937... A Olntwinnlcousse 4.25) 5s g Bridge 1925....A&0/\b5 
4s Sept i 19 eis cn akin chi eahiellaie wince | 48 Park 1929....._. ERS, SC 4.25 aise D 1943_...M&N/b5 
34s Water 7018 36. JE] 4s Park 1931__..__. po. aa VaaY ae 4.25 434s Oct 19 ---A&O b5 
Utica —4348 1918-35.-M&N | 4s Sewer 1919...... ees aE: 4.25 4s g¢ Bridge 1934_...-.J&J\b 8% 4. 
icetiiamiie —ahais | 48 Park 1924_-_-___A&O|-.-.--|-._1..|4.25] 4s Water 1937__-_..M&Nib 5% 4. 

3s SNov 11918 to’35 Nov 4.50) 4s Grade Cross’g ’30_A&O}-...._}..___- 4.25) Pt ofAstoria5sHar’24- @Ji...... 1 
Warsaw U ser eo S D *4}4e’_18'35|_____-|_--___ 4.75|Pt of Coos Bay Harbor 5s_-_-|__.__. 100 

4s 1920-1942_____. * . Ba ty « RR | ER 4.25)|Port of Portland 58 ’22_.J&J| 101 |....- 

atertown 44s 1942___.J&J -60) rn Faly eer Vs SS SS SCR 4.25) 4s Dry Dock 1934....J&J| 9134/_..... 

43 May 1 1938_.-__- M&N |Clifton i Cincinnati)— Salem—5s Sewer’18-’33M&N/ 10034/-....-- 

3s er ’18 to’27 M&N || 434s Water 2d ser ’22 A&O}-.-.---}--.. 4.25 
Wi 5s '18-38_A&0O Columbus—4 44sSew’21M4&S}-.---.|--.._- 4.25 
Westch’rCo34s’27&’28J&D\b 4.80)4. 4s Dec 1 1927_.._._- TIN jis enact h niebicoebia da 4.25 treaty oS og 

44s Co Bldg 1927-44 A&O|> 4.80)4. 4s Sewer ’33 opt "13. FS : OS RRR ai 4.25) Allegheny—4s '22 & '27_J&J\b 4.40/4. 

4s Co Bldg 1920-59__.M&S)b 4. ; 4s Wat-W °45 *20_M&S/-.--.--/-..... 4.25)| 4s Street Imp toa7 MON b 4.404. 

4s 1930 to 1935__.._...F&Ab 4. > 34s 1932 opt 1912___J&J/-.--..-}--_-_- 4.25) 3s 19 “ to 1931.._A&O}b 4.5014. 

s San Sew '33-’82_J&J -80)4. Columbus 8 D 4s 1926_M&S}-..-_.|--.._- 4.25) Alleg a °43_M4&N/6b 4.504. 
eta ae "18-28 F&A '4.60)| 334s March 1 "023 (MAS FORE GE SOL GS: 4.25)| 48 Road 1938..-..... P&A\b 4.40/4. 
s Water 1931_.--A&O) 4.60, CuyahogaCo—5s’18-’20A&O0}....--/---._- 4.25) 4s Road 1939 a alils aid A&O\b 4.404. 
s Fund '21 & ‘22._J&D) ‘4.60 *5s Bri 2936-3... Bec ccncilocownts 4.75|| 48 Bridge 1942_..... P&Alb 4.404. 

bs nding 1922 ._..A&O}-_.-..--)--.._. 14.60} *5s Ref 1920-1939_._.A&O}_.--_-/_-... 4.75), 34s 1932 oe 1922.._.M&N/b 4.50/4. 
bw seas pa 15°18 423 &J 4.70) 4s Ref 1918 to 1926_A4&O}-_--..-j}--.._. 4.25 |Altoona—4s ’ t'14.J&J; 94 
Yonkers—4s ’18 to ts M&S 4.60; 45 1918-1941_..___. p * sae eeu 4.25)| 4s Ref 1936 opt TO16. JI&J| 94 

“ Water ’18 to ’22__A&0 4.60)|}*Dayton—5s 1923-’"32_M&N]|--.--../...._- 4.70) 4s ny thy 7op’32J&J) 94 

s Mar 1 07-862 ARO ’ * so, W imp 1944.J&Dib 5 (4.70%) ---||AltoonaS "18 to’35A&O| 94 9 

3 Ss May ’18 to’24__F&A 4.60 5s W Imp 1945__P&Aj-.--..-/}...._ -70||Braddock 448 '18-"44_M&N\b 4.504. 

5s April 1 1923-27... 4.60) *4148 W W Imp 1940.J&D}------|---222 4.70) 48 1918 to 1935.-...M&N/|b 4.504. 

CE De Pinthoim capains A& | *4144s B 1933-1939A&O}-_~...-/--.-_ 4.70 Chester—3 48 1929....J&J\b 4.75)4. 

Dayton 8 4s a a sone outn ~.---~|4.25)| 48 °37 on a: te tax-exm.J&J| 94 

NORTH CAROLINA East Liv I—4s "40. .3&J3)......|--.... 4.25|)| 4148 1930-35-40______ J&I\b 4.5014. 

Elyria 4s 1918 to 1923. | SS BSR FO eaee 4.25||\Chester 8 D 4448'32-'37-’42_|b 4.504. 

6s Construction 1919..A&O}-..-..-_- 100 |...|| 48 Water 1924 to '38_J&D}-_---_-/|-.___-_ 4.25||Easton—3%s 1928....A&0O\b 4.75.4. 
4s Refunding 1950___.- J&J; 97 100 | -..||Findlay City, 8 * stone Easton 8 D 4s’24 op "14 F&A! 95 
4s Build SS eee Oe. decanns ---|| *5s 1918-1927_...... Pp | ge fee ~../|4.90)| Erie—4s Street ’21 0 "11 J&J) 95 

Asheville 5s Ref 1941.._.J&J)-.-...|-....- 5 ||Fostorila—4s 1925_..._ t+ BRB Dice pit 4.25)) 434s Ref 1934 0p’ wry! TOD Fic cael aw 

5s School 1943_._____ DRT bbb edtecané 5 *55 W W Imp ’18-'40 M&S, -----.-|----_- 4.90) -— D 48 '18-’38....-. 4.50 4. 

4s PE... 1922" eiatiiladel BE Mvdswdakenadae 5 |\Franklin Co 4s ’18-’25_M&Sj----.-/--.-_- 4.25, +4 1918-1937... Ato 6 4,50 4. 

Buncombe Co 5s 18-46 J&D}..----|--..-. 5 *5s Fl-Emerg ’20-’29 M&Sj.-..--|------ 4.75) 4s Jan 1 1936-1946.__-_- b 4.504. 

a od Funding 1939.._.M4&S/-....-.|----.. 5 |\Gallipolis 4s Aug 25 ’20 F&A)|------|------ 4.25)|Fayette Co 4s ee "26 A&O0}b 4.504. 

Cas tte-5s St & Sew ’'29 J&J|-.----|------ 5 ||Hamilton 5s 1918_.___- 2S Beene Site 4.25) 48 Road 1936_.-.-.-.- A&O}|b 4.50 4. 

s Water Mar 1935_J&J)----..|---..- 5 414s 1919_______.__ oO” CSTE tS 4.25 Horrisbu —43 1920..-J&J b 4.504. 

s Water Oct 1'41_A&0}---.--|_.___- 5 Haaliton Co *4%{s ‘43. F&A|..-..-|-.---- 4.75|| 48 Aug 31 1926-'32..M&S|b 4.50 4. 

i 8 School Oct 1 °41_J&J|----.-|---2-- 5 4s C H J’ne + op 36. Ps Regt aE eiag aS 4.25| 4s Pub Imp ‘18 to '36 M&S|b 4.50 4. 

4s July 1 1942_____ TE se chitiiks axes Miran ch oninal 5 |iIronton #434 W W 1936__.-.| 100 101 ee vonpeoe 7 21 op-_M&N/d 4.504. 
Durham—4 4sSew&Lt’41J &J|--.-.-/------ 5 |i\Lakewood 44s ’21-’°39_A&O}_-_.--/.-.._- 4.25 4%s8 wore 1 1923....M&S/d 4.504. 

44s Fund 1921 to 1940__.}-.---.|--...- 5 *4l4s Oct 1045 Se y 8 ©” Ms Seetitss 4.80) s 1920, 1925 & 1930___|b 4.504, 

Se Water 1920 to 1945. ___/-...../...... 5 *53 Park&Imp '18-’41A4&0)}-_--~.-/---.-- 4.80) 4 uilding 1930 opt M&S/b 4.504. 
Granville Co—4 4s '39 M&N/------/----_- 5 rantenee Co gp ** alaaean Peacatiaiie 4.75 Lecamemnn Co 4s 1 44¥&A\b 4.504. 
Greensboro—5sW W’30J&J\--.---|.----- 5 Lima 4s Bower °18 to 25440 ARIE SsbSpieng 4.25||Lancaster—4s July’18- Jib 4,504. 

58 Aug 1 1942..__._- Se sciccias nol nemncesiea: 5 s43s0A r’18-Oct 30_A&O}-_--...|--.... 4.80) 4s Street Im ’380p’28 A&O)|d 4.50.4. 

4s Water-Wks 1954._J&J\---...|-..-_- 5 Re , {fh et * Eee eemate 4.25|| 34s Sewer 1934..._.M&S/b 4.754. 
Iredell Co 5s Aug 1°42_F&A)---.--|---.-- 5 “ae + 58 1918 <4 OO I oll ailicons 4.25) Lancaster 8 D 4s May 1945.|b 4.504. 

Lee Co 5s Road 1952__.M&N/------/_.____ 5 *5a W W Ref ’18-’27_M&S)|------|------ 4.80)|LowerMerionT p 48,4348,4143|b 4,50)4. 
Lincoln Co 5s 1943 & ’48 J&J\b 5.25 5% ---||Lucas Co 48 C-H 1944.M4&S/--.--.-/-..--- 4.25) McKeespart 8 D 4igs 1919- | 

5s Bridge 1937-1951_.PF4&A\b 5.25) 5%) --.||Madisonville (in Cincinnat!) 3 ..--------.---M&N/b 4.50)4. 

enburg "20 MEN... 2-)-<-2- = 5 5s 1932 op 1922.._...J&J|---..-|---.-- 4.25) Norristown SD 4}4a'435&J\b 4.50)4. 

5s Fund 1918-1936..M&N/-.-..../-..... 5 |iMarietta—*443'18-’33 J&D}------|------ 4.80||Philadelphia—4s 1937..J&J| 96 

4 . yg Pe aisitcsels an thi nate tics pneth 5 344s 1931 op 1911.--F eA EES ROS 4.25) 4s July 1939....-..-. J&J| 96 
nes 1919-20....- ERE REE. 5 |\Marion 5s 1918 to’ Ra Raa Aa 4.25} 4s July 1940_.......- J&J3; 96 

toon A TPR STs PS RRR Aleiae= i). 5 ||\Martin’s Fy 5s Me baer Facets 4.25)| 4s July 1942......... J&J; 96 

- Munic Bidg 1939. .J&Jj_-...-|---... 5 ||Mercer Co—5s'18 to '’24F4&A\------|------ 4.25| 4s Nov 1943......... J 96 

5s Water Wks 1943._J&D}----..|--.... 5 pov omen Boop’ OE REL, ncnccksheden 4.25) 4s Nov 1944......... J&J} 96 

5s oe June 1 1944_J&D)-_-...-}--.-.2 5 mcntaomes 46 JOR 1960... cncceted J&J| 96 

&@ Rutherford Co 5s ’'23-'52 J&J|------|--.--- 5 1- “iemnerg. *93-'42 J&D|-_-----|------ 4.75| 4s Jan 1 1946..-..... J&J| 96 
Weldon 6s Jan 1924-1942. _|-...../--.... 514||MuskingumCo*5sOct 1’ 18-23|------|------ 4.75|| 48 Nov 1 1966..-..-.-. J&J| 96 
Wilm n—65s F’d '22_ J&J|------|------ 5 ||\Newark *4%s '18-’41_.A&0}-....-../------ 4.89) 34s Water 1931....- J&J| 88 

5s ref & impt 1955-.A&O}------|------ 5 mesweed tii 1925_..J&D/j------|------ 4.25) 339s July 1932....-.. J&J) 88 

4l4se Wat & Sew "48 A&O}..--.--/------ 5 OS | Reso are BS ERIM TPS 4.25, 3%s July 1 1934. -.. J&J 88 

ms at & Sew 1952_J&J|_-..--/------ 5 Me . - |  RRRGIRG Ra 4.25||Phila 8 D 4s '24"43. .J&Jib 4.504. 

Ref July 1 1929. _J&Jj..-.-..}----.-- 5 Portsm’thSD3 4s’ 18-22. FS a FRBER RE, 4.25) 4s 1923-1942 __....-.. J&IJ\b 4.504. 
Winston Sal -Salem—5s '24 M&S b 5% 4.95%) ..-|\Sandusky 5s 1918 to ’26 F&A|------/|------ 4.25) Pittsburgh—4 }4s’ 18-’"50J&Dib 4.504. 
n as t 1944...._ J&1b 5%\4.95 ---|| 43 St Impt 1918 Behe BI ici enmestasaruncninil 4.25) 43 May '’250p’10-’"22M&N/b 4.50 4 

be 918-47_...M&S/b 5%'\4.95 sae Springfield ; # shad ae DE, oniglenaudiis 4.25) 4s 1918 to 1927....- M&N/b 4.504. 
4}6s8 ie 1 1952....- J&I\b 5%\4.95%| --- as BD -2. pee Fae EEE SHEE Ge 4.70; 48 1919 to 1939__..-_. 725 b 4.50 4. 
Big 8e 4 hediina 7 ¢ secenel snetae 4.25; 43 1918 to 1936_..-.-- b 4.504. 

a 0 seine a re $23] Sige ee eae Raa tht 

NORTH DAKOTA D*50°30 20 °39_ ne as enienlt clea ileal -80, s Apr’ WE: ‘ : 

4s Fund’g Mar 20’21._.M&N/---.--~/------ 4.50 ‘phe tt %5s °18 35 M&S)|-_.-..--|------ 4.80/'Pit 8 448 '22-'27._J&J b 4.50/4. 

Ward Co 4t40 July , eh RE ------|5 |/Toledo—44s 1919__..A&O}-.-.-.--.|--..-- 4.25 |Reading—4s "18 to '28-A&O)b 4.50 4. 

“44s Gen Imp ORS by SRR Mg Pept ent 4.60 yo 1918-’23-’28 ..... M&S/b 4.50 4. 

OHIO (See foot-note*) *414s Sept 1 1928_.M4&S|..----|.-..-. 4.60) 48 Apr’18 opt 1898..A&O0\b 4.504. 

*Akron—5s 1923... -. MAG .. nccnslen«ece 4.70 44s Bdge '28'334’38 F&A!|..----|------ 4.25; 481 21, 1926, 1931..-.-.-. 6 6.00/46, 
*5s '19, 20° "ee ORE. VON otcsnalocceoe 4.70) 48 1026..........-. BE aconnaaiwwin 4.25 














b Basis. dN rt of New York Cit J Fiat price. Nominal. 
* Subject to pean jon. By an cumendieant t to the coastiiutlon of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
State are subject to ‘taxation. Bonds issued prior to Jan. 1 1913 are camps from taxation. 
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54 STATE AND MUNICIPAL BONDS. [Vou. 106. “ 
























































































“To 
Bonds Bid. Bonds Bid. | Ask. |Net. 
Co 36°21 opt_J&J\b 4.50 Newport News v6 eS Bae REE 5 
ate pp per a 
Ss $020-25-80-86.7~"AkOIb 4.60 Norfolk 66 Rew 1923. 440222222) 7722 7°80 
Scranton 8 D 4s 1918-'23- ak saad 4 s Munic Impt '42 M&s ao Hage WIRE 4.80 
aie 1018-1658 FEA b 78 43 ip Fay 1040--4es ot ne 
asin Go 4348 Sa Ma aN 4.50 4s Water Oct 1 1984-A&0) 22777072777 |4'80 
48 1924-1933_._._.- M&N|b 4.50 Impt March 1936.M4&S|_____.|___._. 4.80 
518-730. P&AIb 4.40 Petersburg 4}4s 1952__A&O)|______|______ 4.80 
46 1918 to 1935______ S&Zib 4.75 P —414s 1940 F&A|______|_____- 
Ser 1’°22°38A4&O/b 4.75 44s Imp Oct 1 1942.A&40'_S___|_____- 5 
r+ rot ada te torr a? | re - be "20 to 28-4 nono £60 
Wmsport 09 M&S\b 4.50 4s Pub Imp 1949___J&J|_.___.|......|4.60 
York 4%s i Sens 3...F&Alb 4.50 48 1920 to 1930______ 9 apse sarees 4.60 
York Co 344s 1918-32,.M&N\|b 4.75 4s 1938 to 1943____- -J&J ana Rese r 
4s Jan 1 1926___....-J&J|-_.__-|_.....|4.60 
Poe ogre 1906... Mes is 1941 MNCL BORGES Wi 7 ameteSS igekE 2k ; $0 
3 gold 8 H 1934__...J&J|__-_-- : 4s Jan 1 1943.___.__-J&J3|_.....|......14.60 
de tate H July 1oa8--A&O ES Bae pg" appease io etter parkas 4.60 
: 3448 hee errs * ter ’47 op '17.._.A&O rf 15 a ee es ae omen ahd tunaen Mes 
ohnston 414s Pub Bldg 1941_M&N\___-_-|.-._-.|4.90 
: 1930, 19: ee ~~gg-- i Be Bide 1944_M&Nj______|---_7- 4.90 
1928_.....A&O| 95 |______| -__|| 58 Viad & Bdge Feb 10... | | || 48 StImpt 1936__....J&J\____- ne cae . 

s '18'39_M&S\b 4.60 Stafford Co 5s 1942__._J&J| 98 |.-----| -.. 
roy | Measles F&Alb 4.60 azewell Co 58 1923-46-343| 98 |.27~77 =~ 
Sieg High Bon i054 JADIS 2.00 

“s 1950..J&J)...... WASHINGTON 

Sewer $.... 88D hielicina Aberdeen 5 Sp Se.) --200 SERED is EAR : 

834s 1929--- ~~~ S&DI--2-77|-2222- ‘ ‘asop aft'98s4-3\__--~7)-22727 Clallam Co—atgs 1981 MEN|=-----|-7----] 8 
g 1021. J&s 9514|_.---- 4148 Sch '48 op aft '28.J&J|_._---|------ 5 |\Clarke Co 5s 35 op'25 cnedibtetoed ies 

927... 9434)_-- - 4448 Sch’ 49 op aft'29. malig betesanes 5 |\Everett ho isi. ves YR ia “BBS. 5 

4s Jan 1 ious ices oy (| sanaaene tiie a RS Beats . 4 a gy ghee Mas b 4.90/4.80% : 
4s July 1956........ J&J| 89%)______ 5s Lim debt 19 32-1986 Jay 96 99 |.../| 58C't House 733 opt Ma b 4.9014.80%| --- 
4p & Br i929_M&N| 89° |_____- 5s Grade Rais 1944__A&O| 96 99 |_._|| 5s Pree 4.90/4.80%| --- 
& 1929.-_M&N| 84%4)_____- 58 School 1918-1954, M&S 'b5 Sg hee tipster opt t 22°30 Novilb 4.90/4.80%| _-- 

T927-.--M&s| 93° 127777 5s Wat & Sew 1918-34 b5 5% | __- Co 5s 1923-32. __Mé&S|_.--_.j_--_-- 5 
3348 Water Feb 1929.F&A) 90 j.._..- ---|| 581918-1956.-...___ b5 5 .--|| Pierce Co 5s ref ’250p’15A&O}______/__-_-. 5 
4 ee gh ty a1en SERRE, bi setaks ‘ rr Fi pc tng Pa ne oo enh be ano b5 5 pa avi taspons . 1016. hes msdn basien 5 
4s ing 941.-..J&D CO: Miia speed Galveston Coun ~"" Port of Seattle 5s’18-’55M4S|_____-|__.---|4.80 
3i4s W at fiay'| i "di MEN APRS Ble y BE a ya oa op mite een bo 425% bs Beak ete 1018-1080. 34s boa HT 480 

a y= RRS. ee i 7. a Hs BE, eee? | SSS Psememomeea - 

4 Houston 5s 318.” a 5 Sewer M&S 
5s Sew Nov 1939._M&N 
SOUTH CAROLINA 5s RefOct16’41 op’31 A&O 
434s Blue 1928________ J&J} 100 5s Mun Imp '26-56._P&A 
5 Peer 1952 op 1932_J&J/b 4.45 4348 Sept 1918-1952 M&N 
eS eee eins 4s 26 °38 op’ Oo 
4 eons ° “Reda aipepdene 180p'07 J&4 
48 Sewer 1929______ BM ocnatteenccc 5s Sept 1918-’53_...M&S 
4s July '37 (tax-exm)_J&J\_.__--|_..__- 414s May 1 1920____M&N 
48 ee tax-exm) J&Jj_...--|...... Port Arthur 5s 1918-5 *. M&S 
par nine Be A °32_. ee atidilss aim caic 5 San Antonio 8S D 5s °.*_P&A 
la—6s 1921___._ Sil nctiininels ewmens -80)|Tarrant Co—5s Road 
6s Ref Mch 1 1941.-M&S\-_-_-_|_.___- : Apr 10 '52 opt '22._Apr 1 
414s Water 1945_____ PRR Mena .80\Waco 5s Impt 1920..._M&S$ 
reenville—5s 1940....J&J)__.. ..|...__- . 5s Nov 1 1934_._---. M&N 
6s Street 1942.______ (* SaMRGos PaaS : 5s Sewer 1937-.-.--- J 
reenvilleCo 414s8'40-55J4&J3|..___--|...._. : 5s Water-Wks 1942___J&J : 
Co 58 1933....J&J| 98 |._____ 4s Jan 1 1931__.....-_.. : 
Rock Hill 5s 1951 op *3i_J&J| 98 |------ . 
Spartanburg—4}4s’'35.A&O) 95 = 
UNITED STATES—Se “85 
SOUTH H DAKOTA. | U. 8. Possessi 4.85 
4 Bivie dex 1932._J&J\__.._. 4i4s Refdg 1931_._.A&O|__.__.|____.. 4.85 
Sioux Falls 5s 1931____J&D\_.___- Tac 8 D No 10 4%s 20 F&A|___.__|__-__- 4.90 
Sioux Falls 8 D 5s 1935.A&O}.____- UTAH WhatcomCo4 }4s’220p 12J&J|_.-.--|...__- 5 
5s Cay ital Bld 1934_-J&et Belg ee es 4.60 
4\%s Capitol Bidg 1935-A&O|______|____- 7\4. 
4s end 1 Bldg 19 oS CR sae 7-14.60 
TENNESSEE 4s Capitol Bldg 1924_.-J&J|_____-|_..._- 5.60 WEST VIRGINIA 
448 July 1 1918-67__...J&Jdb 4.70 unding 1918_..J&J|_.....}...... 4.60}|Charleston 4}43'41 op’27 J&J|__..--|-.--_- 5 
434s Ref 1918-1955_____ &Ib 4.70 3s Refunding 1920___J&J|-.....|....... 4.60 Clarks SD 5s’410p'21M&S______|_____- 5 
434s 1938-1955 _.______ 'b 4.70 Box Sr SE 5 County—5s Grant 
43 1918-1955____._ J&IJb 4.704.50%| ___\Ogden—4%s 1929...._. en 5 oe Dio 46 op’32.M&N|______|._____ 5 
4s 1932-1953....._____ J&J'b 4.70 OAs Retandl eon... |... 5 |\Hunt m 58 1944__..Oct|______|---___ 5 
t 1921, 1926 Ref Wat 1933__M&N/}____../__.__- 5 ||Martinsburg 5s’430p’29 Dec])_____-|--.-_. 5 
1931, 1936, ne es Se tens pt 1911-JED RR. RR 5 Mercer 5s’ 44.00" AsO1S Wah SRS 5 
t 5s 1920. A&015|_-___- WE 8 D 4s’ a 5 arkersburg 4s Wat ’29 June|___.__/_..___ 4.80 
4248 Public Imp 1937_J&J|_.-.-- t Lake City 4 os RR. Ratna 4% mire June 1 $083...-280 RCE RCE 4.80 
4 & Apr 15'39A&015)_..__- 44s May 1 1934___.M&N/____-_/______ 4 ing—6s 1698 em. REARS “ESE 4.80 
448 cDec30’41 J&D)_.-... Q Bernt ton T'S | RS Eareergee 4 bs Clty 1919 op 1906 _o STi Ree Si 4°80 
4348 Park 1942..._..M&N/...... é 4i4s ref 1934_______ MA&N}_.-.--/}.2. 4 Ais Bago "24 i. SO ee ES 4.80 
334s Jan 1 1922__.___ ice eos 4.90) 4s Water '20 opt '10.A&O}___._./_____. 4 18 to 936. -July Kankinleh awed 4.80 
24, °29 Ly eae war N 5 ual ten Pad < teas WARE Mpa Pg 
, 0 Ry OF wm ee me oH EOL lew mw wml ow meme eUly 5 48 sued) ......}..-... ° 
Davidson Co 54s" on gen |-7-7-=|------ 5 a Feb 11932.--.-P&Al~~-2--|72777 80 
Grainger Co 5s 1940. F&Al_..-~7|727777| 8 wet ang Ug i ieop' 16 FAA ERAS adie : ro suatuhie atte’ 1918-32. F&A\b 4.8014.70%| ._- 
Hamifton Go Ss. 19447 Akos ee eee ee ee ae Fond du Lac 44s '18-'35___|b 4'304.70%, -t 
5s April 1 1935_..__. A& E 544: 80% oe Green Bay 44s '19-’33_J&J\b 4-80 4.70%) ts 
5s April 1 1945_----- AO’ 5%)4.80%) --~ VERMONT | ||" 4s Refdg 1918 to 20. -J&J\b 4:804.70%| --- 
ree atl gn o- =~ Se 5% 4:80%| _--|\Barre—334s°220p 1918-J&J| 95 |_.__- | .-.||Kenosha—334s'19 op’09 J&J|b 4.804.70%| _-- 
8 CH & Jail 42- “A&O'S 5 480% ---||Burlington—4s 1919_.._J&J| 98 |__.___ ---|| LaCrosse 4}48’32 op 22 F&A|d 4.804.70%| __- 
a Sane A&O|b 5%)4.80%)| ._.||Middlebury 4s’4lop’21 M&N| 97 |_____- As 4s Water Ry ay! Dib 4.80/4.70%)| __- 
Knox in - 30-1045. eéreselonecealcoccee 4.80) Montpelier 4s '19 c'04. ee” Oe 4 aa dg 1910. -/A&O b 4.804.70%) --. 
68 Refunding ine aan pepe: Rigas. . Rutland—4s g 1924.--M&N) 95 |...... ise: Langlade Covts'18 to'23Juntib 4-8 4-70 ie 
‘ e Funded &c 1937 J&D)------ sR 5 ie field 4}49 '22-'32_J&J)b 4.80)6-70 ae 
“wis oe ee een enw al nn nnn wa 
“ene his Se July i064 S416 65%|4190%| © ee fs Parkinib.1938  3aale 4.704.004) 222 
>= (J . oce — ta? ° ° ose 
4340 Refunding i036. 340\ 4. 08)4°800, -80|° Brown Bros etfs coo |22222-|""8""| 22] Sage dele as te ae Teas 4704-004! ~~. 
-¥Qs)..----|......|4.80}| Brown Bros ctfs._.......~/..... PSL 8 . ; . -—<- 
‘ S¢ Impt fe "40 Fea |--~--|-7-7-- ‘ 430 ae “eee oe | on Mises ee Co 43'18-'25 reals 4.004.704) 22 
434s Park 1947. ___-_J&J|-7-77-|7-7---|4:80|ae Funded debt 1001-2-J43|-.- 7934 ___||Racine 4348 Ref '18'30-F&A|b 4.804.70%| --- 
: 1960" ss ceeags 8 ENE Se ry So 'Dan Dan Ref A Bg oat ey * ms 93 | --- = es, Bag wes oe ree + sie 
Oe ee eee x Pe RSE, ee o - . --—<- 
448 Park 1959_..__. SEDs mic binmsveas 4.80 enter 191941.--J&d bined 5 nei Co 4s 18 to 23 kA b 4.804.70 pee 
4s Water 1933___--. PER lewnnonlecenan 4.80)|Lynchburg—5s '26 op..J&J\-...._|______ 4.80) Wausau—44s '18-"33._44&0\b 4.804.70%| __- 
Memphis 8 D 4348 °50._J&3|__2277|777777 S00 akan al Sen Pnedy Beh 2ho2- 4:80 | 
Nashville—5s Wat 1921 J&D}______|__- 7” 5 s Pub Impt 1939_.J&J|-....-)---2 22 4.80) 
58 March 1933... ..- M&S)... ...)...... 5 s Pub Impt 1946__J&J)-----_|-77277 4.80) WYOMING 
Ss Sch 1018-1945----JaD|---2--|"2~77- g | teeter Hboa. yaa -o2222/-2ooo “80 Bub Bidg 4010-28. --Juiy| 198 | 109"*| ~~ 
434s Sewer 1923._..-A&O|______|_...._|5 , '11_P&A| 100 | 101 | -. 
434s Street 1935.....J&J|...--|777777 5 —— rigs ss er 
{ 




















b Basis. S Fiat price. n Nominal. 








BANKS AND TRUST COMPANIES. 


uotations in this copeeinnas are given share, not per cent, except for stocks of New York City, Brooklyn and 
a institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 
nominal. An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the fi show the book value. 
Figures of deposits, capital and profits for the national banks are from the Comptroller's last call; for all other insti- 
tutions they are the latest obtainable, direct returns en red by us where no periodic statements are required. 
the Clearing House banks of New York, Philadelphia an ton, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 










































































































































ALABAMA—Nat. banks Nov. 20; State institutions latest retuns. CALIFORNIA—(Concludedl) 
Surplus Gross Surpl Gross 
Capital. |& Profits.| Deposits. \Par.| Bid. | Ask. & Phrofite.| Deposits. Ask. 

Birmingham— S $ os Per |share. San Di Con. share. 
Amer Tr & Sav BK. 500,000} 314,562) 5,611,167) 1 130 /|145 Merchants” Ne Be 520,064 2,810, Suntan 
Birming’m Tr & S-_ 500,000} 734,840) 8,821,332] 1 250 /265 San D Sav Bk. 401, 4,289,632) 100 tes 
First National Bank] 1,500,000) 1,602,728|22,009, 100] 230 [240 | UnitedStatesNatBk 93,167| 733,386 alia 

Nat Bank_| 250,000] ‘a60,304/a1,819, 100] 125 |135 | Southern Tr& Com- 
. Per \share. merce Bank _.-- 277 ,624| 7,974,100 so enanlite 
jute Rent ~ seneee 665,176 7,830,321] 100] 385 |300 | asancnrancisco— 449,129'12,346,771 
Merchants’ Bank.-} 150,000 se5.170 3,818,063] 100] 320 |330 Anglo-London-Paris . eis Seiden 
People’s Bank... _- 150,000] 346,871) 2.791,085| 100] 225 |235 atonal ae 2,456,697 155% 
Bank of Calif, N A_ Se 
nen Nat 300 102,274] 871,997] 1 110" Hie” et ra asa 
a n F Columbus 8 & LSoc Ag: 
First Nat Bank--__- 1.000.000 a282 ,170)a3 324, 1 127 {130 Crocker Nat iw i 
Fourth Nat B me 500,000} 101,569)n3.170,010) 1 95 Don’hoe- BCo canted 
Capital Nat Bk._-| 200,000} 424.293) «701,749 1 90 | 92 | Pirst Nati Bant| 
B 300,000] 30, 520, 100} 106 |112 | French- 
Sullivan Bk&Tr Col 250,000) 26,654] 318,495) 100}_.__..|____. of Savings_____. 103 
Union Bk & TrCo.| 100,000} 50,000} 782,795| 100) 148 |160 | Germans : 3900 
ee A oor Bk. 105 
ARIZONA—Nat. banks Sept. 11; State institutions Sept. 11. Morchante’ Net Bi “757° 
~~ Phoenix— Per jshare. | Mission Sav a aise ode 
Nat Bk of Arizona_ 200,000 4247 ,469|d2,702,078| 100)_.._.-|...-- Mutual Sav Bank -- 90 
Phoenix Nat Bank} 150,000} 253,317] 2,830,638] 100]-._.__|_____ Sav Un Bk & Tr Co 268 
Phoenix S Bk & Tr_| 100,000) 111,880) 1,270,434)..._/__..__|____- Seaboard Nat Bank ----- 
Valley Bank_._.-- 500,000! 92,227! 4,376,370!____1______|___.. Securit 4-2. oe! gdeeane ies” 
ARKANSAS—Nat. banks Nov. 20; State institutions latest returns. Anglo-Calif Tr Co. 1,500,000 116 

Little Rock— Per .shere First Federal Tr Co} 1,500,000 eseoce 
Bank of Commerce] 300,000| 162,197| 5,417,927| 25]/___..-|_____ Union Trust Co...| 1,200,000) 2,082,700|27,680,099| 800|2000 |-.... 
England Nat Bank~_ 200,000 52,779] 1,166,744) 100]... .__]..._. share. 
Exchange Nat Bk__| 300,000} 265,630] 3.637,307| 100|_--__-|__._- B Dy amy: . 

at Bank-| 750,000| 115,791| 6,512,690] 100|_____-|____- pons San Jose.-| 300,000) 282,932) 3,936,206) 100).....-|-.... 

People’s Sav Bank_ 100,000 e 5949] 25)... }_.--_ National Bank; 300,000 nies eae 

ers __| 250.000 17,884| 2,146,985] 100|}_.____|____- Security Sav Bank.| 100,000 eoeee 

Trust Co... 250,000 "7 "467| 100|_.__..|..... cocuriy State Bank! 100,000 99,069 #once 

Mercantile Tr Cc_-| 300,000]  52.174| 1,164,744] 100|_..-_.|..._- GardC Bk & TrCo; 300,000) 382,267 etn 
Southern Trust Co-| 500,000} 162,479 2,832,078 | a AawaeN pie? 

ce a | ie an 400,000] 126,787] 2,129,992 bane 
Citizens’ Bank.___ 300,000 182,901] 2,045,439]___.|__.___|.____. Comm’! & Sav Bk. 500,000 167,637} 4,177, wooce 
Cot tS&T 100,000 53,1 SG RR coer ne First Nat Bank. __. 200,000} a353,804/a1,238,170 ~--ee 
Merch & Plant Bk_| 175,000} 240,013| 2,753.743| 25|.....-|..... Stockton Sav Bank} 400,000) 104,229) 1,830,355 -oo- 
Simmons Nat Bank 200,000' n120,290!n2,426,261! 100!______'____. 

CALIFORNIA—Nat. banks Nov. 20; State institutions latest returns, CANADA—Seo last page. 
ORADO— . Banks Nov. 20; State institutions latest returns. 
Bekaien Hc ctSkT| 4a0,s00 426 7 7,014,393 vik cn ~Salecade ap er : 
ey ’ , ’ ’ ltteer Ketiteteieteed belted 
Colorado Sav 50, 1,575 861 
at ----| 300,000) 207,960) 3,481,177/----|-----.|----. Colorado Spgs N B} 100,000 1,060,770 

Fresno— Exchange Na -- D “—— 
Bk & TrCoCentCal] 200,000} 238,390] 1,890,943/____|_._.__]_____ First National Bank} 300,000 5,128,410 
Farmers Nat Bank-| 300,000) 0421 ,609|a3,164,946|-—-- | ---2-=|----- Cae Sas CPCS): Rae 1,944,118 

a REE: 45,926,930) 100)/_...../..- ‘an 
’ : roy ---- | Central S Bk & Tr.| 300,000 6,194,784 
Union Nat Bank...} 150,000} —_#90,000} #1.500,000) 100}-.....}..... City Bank & Tr Co| 100.000 74|, , 780,449 

Los Angeles— Per \share. io Na , ivy 
CalSav & Com Bk-| 500,000, _51,577| 4,760,755] 100] 100 |125 "| Denver Nat Bank-| 1,000,000 a6 ane oon 
Citizens Nat Bank -| 1,500,000) — 753,094)17,938,285) 490) 250 |275 Denver Stk Yds Bk, 100,000 ‘a8 834 
Commercial Nat Bk| _"300,000| @176,273|a3,810,391| 100}... __. 101 | Zitet National Bk-] 1.250.000) 451 Brae ere aa0 
Farmers & Mer Nat/ 1,500,000] 2,139,188/18,112,661| 100] 300 |315 | Hamilton Nat Bank) 250,000 14°174'000 
First National Bank| 1,500,000] 2,766,097|32,582,688| 100| 620 |650 | USNational Bank-) 400,000 481978 
Guar Tr & Sav Bk} 1,500,000] 1,234,663|23,046,684| 100}-_-... 2s | Amer BK & Tr Co-| 500,000 ety ts - 

Home Sav Bank_.-| 1,000,000] " 94,327| 7,533,739] 100|------ 140 | Hibernia BEAT roo) = 100,000 003'920 
Intern’l Sav & Ex'B| 4005000] 164/189] 3°534,283| 100|-.--..|_---- International Tr Coj 350.000) + 990,738)15 Oe aaa 
Hibernian Sav Bk-| | 500,000, 135,261) 5.604.967| 100 160 "|----~ oy ov ~ honagaliaee accra Miliaatines Gcaraders 

erchants’ Na ,500,000|  419,279|17,714,979| 100]_.___- 210 
Security Nat Bank_| °600{000| 311.807| 5,809'439| 100|_.___-|____. American Nat Bank; 100,000) 27,010) 731,702 
Becy curity Tr & SBk. 1,300,000 1,761,704 588 $00) 100 Bhar sae 360 Carbonate Nat Bk_| 100,000] 30,167] 1,873,933 

m , : ,037,928| 100|__----|_.__. 
Citizens Tr &8Bk| 750'000| 228'143| 5:637'073| 100|_7~7~7|77777 First Nat Bank-...| 500,000} 654,697)13,085,177 
Los 4.ag Tr & 8 Bk_| 1,500,000] 1,859°719126.846.334| 100|_.._.-|._~ ~~ Pueblo Sav & TrCo} 100,000) 131,417) 2,796,676 
U8 National Bank-| 200,000] 120,014) 1,759,106] 100] 150 |-_-_- 
Peres Fe Per share, | CONNECTICUT—Nat. banks Nov. 20; State institutions latest returns. 
tralSav Bank__| 600,000} 442,600/15,100.100| 30/_.....|..... Bridgeport— Per jshare. 
Central Nat Bank_| 1,000,000] a924,268\a 11708944| 100])___._.|_.._- City National Bank} 250,000} 570,491/ 6,602,233) 100) 230 |..... 
Farmers & Mer Bk_ 214,500 54,240] 2,339,802) 100}______|_____ Connecticut Nat Bk} 332,100) 462,576) 4,035,658) 100) 220 |..... 
First National Bank} 500,000) a153,672/a4,038,972| 100)__.___.|_._._ First Bridgeport N B| 1,000,000] 1,068,687/12,872,667| 100} 200 |..... 
Oakland Bk of Sav_| 1,250,000) 1,673,974/30,298,598| 75|_.....|..... Bridgeport Tr Co..| 500,000} 330,000) 7,795,432} 100) 180 |--... 
Security Bank... __ 423,500 70,689| 2,404,316] 20/_..._.|.___. Amer Bk & Tr Co. 100,000 44,000} 3,209,265) 100) 125 |..... 
State Savings Bank! 100/000} 202,172] 1,067,172] 100|_.....|..-_~ 
Hartford— Per jshare. 

Pasadena— Am Indus’l B&TCo| 200,000} 121,309] 2,210,563) 100] 125 |_..-- 
First Nat Bank___- 300,000 Gh OF Ff ly, See eee Goeceeeel City Bk & TrCo._.| 440,000) 164,741) 4,760,882/ 100)....-.- 140 
Nat Bk of Pasadena} 400,000) 431,764\a3,132,671) 100/__.._..|._.___ Colonial Nat Bank- 500,000} 144,196) 1,878,363) 100)...._./----. 
Security Nat Bank_ 100,000} 215,000} 957,700] 100)____._.|.____ Conn River Bkg Co| 150,000} 426,471) 2,960,967) 30) 145 j|-.... 
Union Nat Bank.__| 100,000) 129,407| 2,840,881] 100/_.._..|_..... First National Bank| 1,150,000} 969,302) 8,568,033) 100}...._. 225 
CrownCityTr&SBk/} 200,000} 11,339 1'149°073) RAE Oba Hartford-Aetna NB} 2,000,000) 2,302,707)13,877,988| 100)...... 225 
Pasadena Tr&SB_| 300,000) 105,002] 2,881,945,.___|_.....|..... Phoenix Nat Bank-| 1,000,000} 876,187|12,777,986) 100)... -. 250 
Union Tr & Sav Bk} 425,000| 228,926] 3,577,172) 100)_.___.|_.._. State Bank & TrCo} 400,000) 641,207) 6,690,429) 100) 350 |-..-. 

United States Bank| 100,000] 359,642] 2,546,598| 100|_._.-. 520 

Sacramento— Per |share. | Conn Tr & 8 D Co. 750,000} 1,033,411] 8,241,401) 100/__.._. 520 
California Nat Bk_| 1,000,000| 305,094| «8,214,035; 100/_..._.|..___ Fidelity Trust Co.-| 100,000 912) 1,443,420] 100|_._..- 325 
California Sav Bk_.| 300,000} 125,769) 2,850,798] 100/__._.__.|..___ Hartford Trust Co_| 500,000) 723,864) 5,308,736) 100/.....- 485 
Farm & Mech 8 Bk} 350,000) 64,340 2,848,889) a Riverside Trust Co| 150,000| 171,689] 1,366,868] 100|_..._- 240 
NBDOMills&Co| 500,000)a1,017,969|a7.457,208|_.__|__....|..._- Security Tr Co....| 300,000] 341,947| 1,875,926] 100|____-- 425 
People’s Sav Bank_| 500,000] °178.412| 4.594.487] 100|_....-|.._.. Travelers B & TrCo| 100,000)  44,904| 2,070,782| 100)..._..|----- 
Sacramento Bank_-| 1,000,000| 579,330|10,085,710| 100|_..___|_...- 

San Bernardino|— New Haven— Per \share. 
California State Bk} 100,000) 14,433}  628,729/____j|_..._.|_____ First National Bank] 500,000} 486,771| 3,512,891| 100] 180 |--.-. 
Farmers’ Exch Nat} 100,000} 458,707| a669,060| 100)______|____- Mechanics’ Bank_.| 300,000} 558,887] 4,400,379] 60| 145 |----. 

Merchants’ Nat Bk} 509,000] 482,717! 3,863,347| 50| 78 | 80 

San Diego— New Hav Bk N B A| 1,200,000] 1,475,979| 5,582,112) 100/.._.-- 202 

First Nat Bank..__| 150,000] a264,692\a3,525,724| 100/_._.___|_____ Nat Tradesm’s Bk.| 300,000} 531,949] 1,623,455| 100] 195 |-..-- 
People s Bk & TrCo| 272,300} 180,493] 3,401,706] 100]__._-.- 125 
Second Nat Bank..| 750,000] 885,697| 3,036,491] 100] 195 |.-.-. 
Yale National Bank| 500,000| 477,601] 4,507,716] 100| 180 |--.-. 
Un & N Hav TrCo! 650,000! 715,430' 2,767,455| 100' 212 '..... 


























* Sale price. a Sept. 11 1917. b This is capital paid in; authorized amount is larger; when full paid, par value will also be increased, 
Capital fs to be increased. z Ex-dividend. A Ex-rights. c¢ Includes First Fed. Tr. Co. stk. sJune 101917. ¢Oct. 23, 1917. » Oct. 15 1917, 
June 20 1917. d Nov. 201917. n May 1 1917. 
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56 BANKS AND TRUST COMPANTES [Vou. 106. 
——— —— 

Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat, banks Nov. 20; State institutions latest returns. 
Surplus Grose 
Capital. |& Profits.| Deposite. |\Par.| Bid. | Ask. Capital. a Pith. Dorcel. Par.| Bid. | Ask. 

Norwich— $ $ 3 share Aurora— $s $ N al 
Merchants’ Nat Bk| 100,000| 34,701] 289,875] 100] 105 |... Aurora Nat Bank_-| 100,000 , "1500. 
Thames Nat Bank_| 1,000,000} 654,417| 2,088,327] 100| 160 |____- First Nat Bank.._-| 100,000! 170,476 bas tos 100 r+ 300 
Uncas {aes k_. 100,000] 28,469] 480,527] 1 105 “=== Germ an-Am Nat Bk 100,000] 193,192] 1,663,849} 100| 300 1/325 

— eT ié é. Tc. a - ’ * ’ ’ 

izens’ Nat Bank| 300,000] 221.721] 3,921,0241 100) 145" |---- Old Second Nat Bi 300/000] 141°869 1.642°614| lool 120. |i28 

sie Nat Bk 500 200 459,974 £'338°110 180 35 Aurora Tr & Sav Bk} 100,000 5,107} 126,206] 100|_____-|_.... 

i » ’ E BE skis inee 210 Chicago— 

Merchants Tr Co._| 100,000! 102,177) 2.406.161] 190|_..... 120 | Aetna StateBank..| 200,000 31,472 704,308|____|_ ~~ io” 
Waterbury TrCo..| 200,000 65,5441 3,070,098] 100!______ 108 Amer State Bank. - 400.000) 266,899] 2,300,921) 100|______ 180 
DELAWARE—Nat. banks Nov. 20 ; State institutions latest returns. Austin State Bank: 200,000) 38. 2,755,996 ~ 100 218 Aon 
>} Wilmington— one Calumet Nat B 100,000 81,142) 1,584,394) 100} 205 |__... 
Central Nat Bank.| 210, 118.826) 1,033.987| 100] 190 |125 | Cepital StateRev ee) ool tor dael S.cae'eanl ton) 20S 1108 
Farmers’ Bank....| 200, 96.847| 2,133,459 290 1538 | ee ees oe sh 181.300 D004. tn BeGl Meaadaetl ueolees lace 
Nat Bk of Dela 110,000] 160,175] 1,307,074| 100] 225 |235 | Cont & Com Nat Be. 20 n00'0001 7903 020106 266 daa} tool’ ses aoe 
Union Nat Bank...| 203;175| 720,791| 3'817. 82 | 88 re ee ee ras! ‘so cool lin Gael Dias eral. | ate thee 
EquitabGu&TrGo| 500; 099] 3:621'637| 100] 250 |265 | Repositors seeprerel-szz] san A688 
Sat TABDCol 600 Drexel State -| 350,000} 176,399] 3.820.672) 100] 160 |175 
y ’ 866,790) 4,295,116) 100) 250 (265 | Drovers Nat Bank-| 750,000] 438,197|14,094,764 
Co.| 1,000, 852,194/10,472,146| 50] 123 1130 Englewood StateBk 200,000 56,112) 1,920,931 100 iss a 
First National Bank 10,000,000 18,344,179 inst ta 100\2437 |445— 
3 f ‘ First Nat Englew’ u > 100} 340 /|345 
DIST. OF COLUMBIA.—WNat. banks Nov. 20; other institutions Nov. 20. Foreman Bros] C 1,500,000 ; 629 694/15, +330, ai4 160 Sng ee wei es 
earborn -_ , ’ , ’ ’ , 1 206 211 
Washington— Garfield Pk StS Bk} 200,000 85,749] 1,529,416/____| 133 [140 
American Nat Bk_. 278,487| 4,271,143 Halsted St State Bk} 200,000} 43,092} 791,760] 100) 120 |125 
Columbia Nat Bk_. 332,627| 2,249.71 Hibernian Bkg Assn| 2,000,000} 1,705,734|27,379,005| 100 
Nat B 521,197|19,788,7 de Pk State Bk_| 200,000} ° 79,644] 1,593,749| 100] 138 |142 
of Com & Sav a38,929| 574,246 Tiltects State Bank_| 200,000] 32,894) °'834/416)_ 

Nat Bk... 243,267| 6,937.66 Irving Park Nat Bk} 100,000) ,290| 1,004,475|__--| 150 |-.--- 
Dupont Nat Bank- 31,937, 678,662 Kaspar State Bank} 500,000] 445,017| 5,252,904! 100) 290 |300 
Farm & Mech Nat-_ 404 527 1,227, Krause StateSavBk| 200,000} 149,790] 1,292,288)_ 

Federal Nat Bk_.- 239,986] 4,716,389 Lake View State Bk} 200,000 6,640] 1,107,649] 100| 105 |i08 
Franklin Nat Bk_. a58,267|a2,337 ,107 Lawndale State Bk| 200,000} 104,849] 1,475,860| 100| 245 [250 
Home Savings Bk-_- :791| 6,131.1 Lincoln State Bank] 200,000| 25,310} 723,761| 100 
Lincoln Nat Bank. 203,409] 3,059,995 Live Stk Ex Nat Bk_-| 1,250,000 607|18,562,917| 100|______ 250 - 
Nat Bank of Wash_ a651,847|a5,070.413 Mech & Trad St *200,000| 84,214] 1,440, 100} 125 |129 
at Cry Bank~ 262,707| 1,066,339 Nat Bk of Republic..| 2,000,000] 1,302,411/28,109,768) 100} 148 |156 
at Met Bank... - ,104| 7,129,409 Nat City 2,000,000} 1,158,949|31,798,972| 100] 135 |139 
Riggs Nat Bank_.- 2,145,071| 17,385,367 at uce Bank.| 500,000] °134,627| 3,781,747| 100] 160 |166 
Second Nat Bank_- 4230 ,097\a2,464,845 North Ave State Bk| 200,000]  60,057| 2;688,970| 100] 112 |116 
Amer Secu & Tr Co 2,402,439]10.599.720 NoSideStateSavBk| 200,000 19,327| 1,331.371| 100 105 
tinental Tr Co. 283,797| 2,972,297 Noel State Bank..-| 300,000} 120,971] 2'140:639, 100; 150 |163 
Nat Sav & Tr Co_- 1,457,399| 7.138.656 Ogden Ave State Bk| 200,000) 8,932} '610,045| 100 
Be sass] 20 pe steed ‘sah.orl oan ser] 100 see 6 
nitedStatesSav Bk a43,310\a1,227,639 Phillip state Bank. 500°000 tet 6706 006 is ios a0 
ash Loan 1,314.609| 8.445.081 PioneerStateSavBk| 200/000 y 646.221| 100] 100 |106 
FPLORIDA—WNat. banks Nov. 20; State institutions latest returns. Second fae eS BL 200° 000 112'690 1e42/996 100 a 
Security Bank__._- 400,000] 268,980] 4.048.515] 100) 285 |300 
Jacksonville— Per |share. | 80 C oSav Bk_| 300,000} 226,000| 4,201,941] 100) 228 |___.. 
Atlantic Nat Bank_| 350,000] 968,347/13,635,967| 100/_.....|_..._ South Side State.._| 200,000} 70,279] 2,764,825) 100] 160 |_.-_. 
Barnett N BofJack| 750, 772,960} 9,192,036] 100)......]_____ State a ae 1,500,000] 3,887,907|31,797,467| 100} 400 {410 
one. ank..| 500, 326,592! 7,956,665) 100/_.....]_____ i ~ tS ot Bk- pe eyee oan are 3,908, 1) 100) 350 |..-.. 
on Bank of Chic y ‘ '017,236| 100 
American N F padepinow $50, 813.198 iar th Re ees yates arate eee by eyse: pag 626,487) -- 108 iz 
’ , , mewn nwleowm ewww wl omw www em , , 3 7 -—<—<—«- 
Exchange Nat Bank} 250,000| @340,440\a2,855,685| 100|__...-|_.... West ew ¢ Lezeawzee Rae de 
at Bank....| 400,000) 576,512) 3,536,315|____|_....-]_____ Ashland State Bk} 250,000 58,034) 1,015,367; 100) 145 |150 
Seneca ill 00 90 a.086'sla's00 251 ica] Hee [8 
, , , ’ . 4 
GEORGIA—Nat. banks Nov. 20; State institutions latest returns. ChicCityBk&TrCo| 500,000] °'570.270| 3,697,177] 100 oss 4 
Bk&TrCo| 1,000,000} 351,971|10,742,906| 100] 144 |147 
SE 3,000,000] 2,659.414|44,034.779| 100/______|_____ 
et ek | 250,000] 305, 4,283,920] 100| 325 |_.-_- 
Gentral Bh & Tr 5,000,000] 5,884,991171,675,085| 100|______|_____ 
Nat bi 600,000] ‘'258.174| 5.789.166] 100| 178 |181 
Fulton Nat Bk. ae 300,000] 203,009] 1,707,736] 100] 166 |170 
Vv 
Sav B 1,500,000] 692,704| 8,417,463] 100]/______ 290 
Nat Bank 200,000 94,314 ,244| 100] 155 {160 
Nat Bank.” 2,000,000] 3,457,637|28,397,663| 100 575 |____. 
tlanta Trust Co” 300,000} °106,904| 2,104.997| 100] 160 |167 
Trust Co of Georgia 5,000,000]11,891.174/99,097,894| 100|__ __|465 
Aaa 200,000 ,977| 2,601,233] 100| 250 |____. 
Augusta Savings Bk 400,000 ,849] 3,072,744) 100) 175 180 
Georgia ” 250,000 85.274| 2,015,061] 100] 155 |160 
M ; 8 200,000] 43,244| (630,984|____| 120 /|125 
Citizens & Sou Bk- 200,000} 41,437| 745,418] 100] 104 1/110 
atExchange Bk. 250,000} 99,814) 3,465,693] 100] 159 |162 
Planters’ L.& 8 Bi. 3,000,000} 8,917,760/91,169,424| 100] 453 [457 
umbue— 500,000} 236,374) 4,633,740] 100) 220 |230 
Columbus Gav Bk. 2,000,000] 3,172,123/31,571,661| 100| 250 |265 
ome Savings B 500,000} 394,020] 9,920,363] 100| 275 |285 
& Mech Bk. 300,000] 349,347] 4,089,941| 100] 230 |____- 
Nat Bk of Columbus 464'291 200,000} 68,894] 2,274,381| 100] 162 |166 
Nat Ban s05140) 1 87 04 | 1 SO) SRL at Tal 10 HEU 
’ ’ ° ’ ’ 14 153 
Macon— tockmen’ eTr8B Bki 200,000 89,437! 1,263,189] 100] 145 1150 
Bibb Nat Bank. -- 7,297| 1,109,363 Union 1,500,000] 1,774,376|33,620,001| 100} 300 [325 
Macon Nat Bank... a34,874\a1,085,424 Woodl’n Tr & 8 Bk 200,000 191,410] 2,540,978) 100] 245 (255 
Conti’l Bk & Tr Go 17,889] 1,262,118 
igin— Per |share. 
Savannah— eit Nat Bank.._| 100,000] 26,869] #812,335| 100|____._|____- 
Citizens’ & South Bk| 1,000,000] 1,248,107|19,176,166 First Net Bank...-| 200,000; 160,411) 964.895) 100).........|..--. 
Bank. 100 46,964 8,881 Home Nat Bank_--_ 150,000 187 ,469 937,998) 100)_.....j..... 
Ex PR 125 98,700 909 ,368| Union Nat Bank_-__ 100,000 (25, #400,000} 100}__...-j__.-. 
Liberty Bk& TrCo| 300 438 ,847| 2,223,172 Elgin City B’k’g Lo 100,000} 220,706) 1,609,066)____|....--|..... 
Hibe ank ae Home Tr & Sav B 100,000} 100,307] 1,019,273] 100])____--|__--- 
S° > 22 303, ” , 
PP nt Samar Nat Bk} 500, 0228702 ar? ‘O48 Peoria— 
Nat Nat Bk of Savannah 400 46. 4,226,060 Central Nat Bank_| 300,000} 364,099| 3,141,083] 100}______/__._. 
Sav&Tr| 250 230,499] 1.646.949 Com’! Ger Py - Bk.| 750,000} 1,103,369] 8,992,955) 100)_.._--/_.... 
Pag 630 802,490] 6,925,694 Dime Sav & Tr Co- 250,000 17,769) 2,232,851). ..-|_..---j|..... 
Trust Co.| 150 72 042 3887 First Nat Bank..__| 550,000] 530,624| 5,402,913) 100)__-___|--__- 
164,577| 2,515,957 Home Sav & State_| 120,000) 211,624) 2,040,974) 100)___..-j..... 
Rietioss iu5| | 90] oof silos tan at 0]--=-- = 
n 00,000; «313, a5, ° RE gad 
IDAHO—WNat. banks Nov. 20. First Tr & Sav Bk_| 150,000] 373,572) 2,765,709] 100)_-__-__|-___- 
Boise City— 
Boise City Nat Bk.| 250 232,370] 3,929,989 ank. 

“i ’ , 1 weccece|<-cece mee , ,000, 3 edited Rett tdi 
feiss atofIdaho.| 300, 5,287 ; “188000 100 Lies. SET nol Biate Leak. rye rH O99 1048-715 100 Mees 
Pacific Nat Bank--| 00/000] @150:000la1°460;9001 400|-==2--|-a2-- Ricker Nat Bank--| B00.090] 401-308] 4.011 ei4)----|---2--]-2272 

® tnd Died bend bated Od OO oe ercan e * ’ ‘ . wee ele ww wm el ewww 
Sreriand — so : ae 433 a1 601 "988 100 “aAsrivs. pReabe State Sav L& TrCoi 1,000,000 een 6,545,755’ ....'..-.-.'...-. 
Sale a . b Capital to be increased. g Capital paid in; authorized amount is z Ex-divdend. N 
. vy New stock. 
» These figures date June} 20 1917. 4 Nov. 20 1917. -—_ "23 1917. > iter 11917, s Oct. 311917. ¢ st. 18 1917. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ILLINOIS—( Concluded.) 

















: Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Forest City Ni Bx} 100,000 197.200 
a J o 
Manufrs Nat 200,000) 131,270) 2,155,7 
pemerat Bact] dave) Bt 
Swedish Am Nat Bk 490,000 76.274 
Winnebeae Nat lik] senvoool sei'ses 
Springfield— 
Farmers’ Nat Bank} 200,000] +275, 
First National Bank ¥ 7125,427 
Tilinois Nat Bank__ 300,000} +1r134,367 
c Nat Bank. 300,000} 7r198,597 
TASB Upringt| ioniooo| saetaee 
Let es 400; 118,390 

















INDIANA—Nat. banks Nov. 20; State institutions latest returns. 





~ Evansvilie— 
National Bonk! 350/000 
Old State Nat Bank 500,000) 
West Side Bank__ 100,000) 
Am Tr & Sav Bank 200,000) 
Citizens Tr & 8 Bk_ 100,000 
Mercantile Tr &'8 B 100,000 
Fort Wayne— 
First & Ham Nat Bk} 900,000) 
Germ-Amer Nat Bk} 260,000) 
Old National Bank_ 350,000; 
Citizens’ Trust Co_ 200,000) 
’sTr&SavCo| 200,000 
L&TrCo| 500,000) 
Indianapolis— 

Nat Bk} 300,000 

Continental Nat Bk ‘ poem P 
Indiana Nat .| 2,000,000 
Merchants’ Nat Bk} 1,000,000 
National City Bank| 1,000,000 
People’s State Bank} 100,000 
& Savs Co 250,000) 
Co. 100,000 
Fidelity Trust Co-_- 100,000 
-| 1,500,000) 
Indiana Trust Co_-| 1,000,000) 
Security Trust Co. 200,000) 
U Co... 600,000 
West Side Trust 100,000} 

erre Haute— 

First National Bank 500,000 
McKeen Nat Bank 500,000 
Terre Haute Nat Bk 300,000 
United States TrCo} 500,000 

















1OWA—Nat. banks Nov. 


20; State institutions latest returns. 





Burlington— 
url Sav Bk_ 
Bank 













Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 

Davenport— 
Davenport Sav Bk. 

Mech Sav. 
First National Bank 

















Citizens’ Tr g BE 
Des Moines— 

Bankers Trust Co--. 
Cap City State Bk- 

Central State Bank 
Commercial Sav Bk 

Des Moines Nat Bk 
Des Moines Sav Bk 
Home eyo Bank 
Iowa Tr & Sav Bk. 
Iowa National Bank 


















Mechani 

People’s Sav Bank. 
University State Bk 
Valley Nat Bank-- 
Valley Sav Bank---. 
Iowa Loan & Tr Co 

Dubuque— 

Citizens’ State Bk. 
Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bank 
Germau Sav Bank- 
German Tr & 8 Bk. 
Iowa Tr & Sav Bk. 
Becond Nat Bank. 



















100,000 46,000} 1,350,000 
100,000} 181,436) 1915,422 
150,000} 500,787) 3,382,03 
200,000} 283,779) 4,001,373 
100,000} 1r126,127|r1,840,714 
150,000} 1r157,291)r1,268,28 
500,000} 7r281 yaks 710755 690 
200,000, 159,879) 2,749,459 
100,000) 46,224) 1,553,651 
300,000} 501,037) 8,199,427 
50,000 36,427| 1,067,446 
200,000} 147,574) 2,297,695 
200,000; 77,299) 2,538,298 
120,000) ars400 1,365,791 
100,000 35,901) 1,133,742 
150,000; 202,441) 3,507,349 
200,000} 219,962/n5,615,544| 200 
50,000; 118,507) 1,723,710 
300,000] 464,978) 5,005,621 
100,000; 128,967) 2,014,674 
200,000} 230,494) 3,695,033 
600,000} 989,348/11,990,377 
50,000: 28,899] 757,773 
150,000} 297,579) 3,558,200 
50,000 40,000} 675, 
250,000} 350,442) 5,362,79 
200,000} 228,883) 3,494,342 
50,000 8,562; 647,164 
1,000,000; 207,029) 769,437 
150,000 61,342) 2,225,643 
250,000} 281,927) 4,385,223 
50,000 31,160) 1,548,668 
750,000} 1219,091/79,797,75 
400,000 8 4,752,668 
50,000 52,224) 1,587,143 
50,000 33,472 34,4 
1,200,000; eae ot 714946 347 
100,000) 
100,000; 237,032) 3,880,370 
50,000 972 43,582 
300,000} 1300,149) 73,396,467 
50,000} 167,220) 1,670,332 
500,000} 528,721) t6,216,672 
100,000 18,000} 572,046 
100,000 5,900} 664,31 
75,000 48,467} 1,003,982 
200,000} 211,902) 2,143,017 
150,000 78,000; 1,106,000 
150,000} 200,000) 2,000,000 
300,000} 203,427) 1,965,289 
200,000 75,170) 1,328,01 




































































































1IOWA—(Concluded.) 
Gross 

Capital. Deposits. |Par.| Bid. | Aab. 

Sioux Cit $ $ Nojminal | prices 

Continental Nat Bk} 100,000 802,0 SS RES: CR 
First National B: 600,000 73,511,097) 1 
Iowa State Say Bk_| 100,000} 1,465,770] 1 
Live Stock Nat Bk.| 200,000 4,605,435) 1 
Nat Bank of 100,000 3,129,448) 1 
Northwest Nat Bk. 100,000 1,722,407) 1 
Security Nat a 250,000} 347,015) 76,189,416) 1 
Peart Fo, 6 Bk 50,000) 1,776,718} 1 
& 250,000' 1,979,278' 1 








KANSAS—Nat. banks Nov. 20; State institutions latest returns. 
Kansas City— 










































Nat Bk| 300, 539,712 
Exchange State Bk} 100, 130,512 
’s Nat Bank.| 200,000 53,147 
Topeka— . 
Bank of To ---| 310,000} 260,627 
Central Nat Bank. 000} 143,699 
Farmers’ Nat Bank} 100,000 é 
Merchants’ Nat Bk 100,000 125,710 
Shawnee State Bk. 60,000) 39,712 
State Sav Bank__-- 100,000 73,490 
Prudential Trust Co' 100,000 81,267 
KENTUCKY—WNat. banks Nov. 20; State institutions latest returns. 
Covington— 
Citizens’ Nat Bank} 200,000) 173,207 
First National Bank} 600,000} 204,124 
Covington 8 B & Tr 700°000 erat 
People’s 8 Bk & Tr. 100,000; 34, 
oorey | pa 
Fayette Nat Bank- 300,000} 323,291 
First & City Nat Bk! 800,000) 461,967] 2,653,5 
Phoenix& NB; 800,000 88,490 
Second Nat Bank... 150,000} 147,932 
Louisville— 
Amer-Southern NB} 800,000] £178,747/r106797 
Citizens’ Nat Bank} 500,000] 1r710,527/r6,308,776 
First National Bank} 500,000] 1r201, 
German Bank... 250,000} 597,64 
Insurance Bk 250,000} 532,194 
Secur Ba: 179,000} 197,725 
Kent Tit 8 B & TCoj{/250,000 81,819 
g100,000 
Sav Tr 3 40,037 
Louisy Nat Bkg Co 000} 113,994 
Nat Bk of Comm... ¥ 7626,741/ 78,143,418 
Nat Bk of Kentucky} 1,645,000] 1,586, 8 
Stock Yards Bank-+ ’ 
Union Nat Bank. __ é 615, 684 9 628,418 
pone | & ColumTr| 2,000,000! 833,930 3,834, 
Trust Co 806,100 239,625) 1,744,169 
United States Tr Co 350, 113,867 ,896 
Newport— 
German Nat Bank. 100,000} 111,920} 947,409 
Newport Nat Bank 00,000 109,910' 1,045,016 








LOUISIANA—Nat. banks Nov. 20; State institutions latest returns. 











New Orleans— Per |\share. 
Bank of Orleans... 100,000 124,817) 2,039,345} 100) 300 j{..... 
Canal Bk & Co.| 2,000, "000 823 ,794/21,228,689} 100} 202 j-.... 
Citizens’ Bk&Tr Co "400,000 230; 4, ‘000 100] 151 j-.... 
City Bank & Tr Co 150, 87.407 3,507,046 1 3e8 Enhaee 
Commercial Nat Bk} 300, 752,098|10,095,346} 1 450 j..... 







750,000| °675.473| 7,856,900] 100 
400,000 





+ pap, 2 sey Bank! J 3,121,528) 1 150 Tusene 
Us 100} 180 |_.... 
Whitney-Cent N B 2,500,000! 1,959,500 31, 285, '887| 100 25234} ..-<- 
Hibernia Bk& TrCo} 1, ,000 2) 129, 914 25, 128,900} 1 S66: Fccwe 
Whitney-Cent Tr& 

Savings Bank... 200,000} 652,814) 7,901,709)....}...-..}..... 

Shreveport— Per |\share. 
American Bk&T Co} 100,000 44,193) 397,749] 100).....-/-.... 
American Nat Bank 150,000) 751,629] 71,186, 700) 1001....c.17. .. 
Commercial Nat Bk ,000| 576,563 12; 415,763) 400) .casccldanns 
First National Bank} 500,000) 273,522)r3, '857,002| 100|_-----|-...- 
First Sav B & Tr Co 100,000 106,204 1,359,770 BOs cawintanwes 
Contin’1 B & Tr Co} 300,000 37,976) 1,772,764) 100}.....-]..-.. 


















MAINE—Nat. banks Nov. 20; State institutions latest returns. 











Bangor— Per \share. 
First National Bank 400 ,000 428,676) 4,100,190) 100}... _. 150 
Merchants’ Nat Bk 100,000} 1r282,577| 71,477,349} 100) 280 j..... 
Eastern Tr&Bkg Co 175,000| 649,422) 6,654,847} 100).....-. 350 
Merrill Trust Co... 300,000} 515,397) 4,155,949} 100)_____. 300 

Portland— Per |\share. 
Canal Nat Bank-.-.- 600 ,000: 489,742) 3,370,646} 100) 107 /|108 
Chapman Nat Bank 100,000 40,237| 2,398,766) 100) 105 {108 
First National Bank 600 ,000 493,567) 5,027,226; 100) 119 {121 
Portland Nat Bank 300,000} 567,899) 8,003,111] 100) 180 j|185 
Fidelity Trust Co-- 400,000} 647,379)12,765, '940| 100] 200 |205 
Casco-Merc’ntile Tr 500,000 319,822) 8,217,742) 100) 135 {140 
Union 8S D & Tr Co 250 ,0CO 337 ,208 "957,396 100} 190 {200 

8S Trust Co_...-.--. 100,000} 147,097] 1,762,718) 100) 150 {155 















MAR YLAND—WNat. banks Nov. 20; State institutions latest returns. 

ti Per \share. 
Boel Bank.| 500,000| 129,237] 2,120,408 1001... | 
Calvert Bank-_--..-. 100,000 193.29 er ee Eeckche 
Canton Nat Bank. 100,000} 740,000)r1,266,000} 105} 100 |... ... 


Citizens’ Nat Bank} 1,000,000 
Commonw’lth Bank| 200,000 "130,324 
Drov & Mechanics’ 

Nat Bank._..-. 
Farm ys Mer N Bk. 
American Bank -..- 
pel Bk of Balt. 


Bank... 
Merch- Mech ist Nat 


2 
Nat Bank of Comm 11,021,135] r8,519, :232| 15) 34 35 




















2 ° 
Nat Bank of Baltim) 1,210,7 
1,500, 


750,000 
Nat Exchange Bank; 1,500,000| 97 5,060 7,981,337 








* Sale price. 
n March 5 0017, 
&Sept.12 1916. 














s Oct. 22 1917. 
g Preferred. 


a Includes one-half share of Kent. Tit. 8. B. & Tr. 
r Sept. 11 1917. 
f Common. 


com. stock. 
¢t Includes debentures. 





date June 20 1917. 
1917. A Dec. 31 1915. 


b Nov. 171916. z Ex-dividend. 


cF 
» May 11917. y Last gale. 2 


e Nov. 






























































































































































58 BANKS AN D TRUST COh COMPANIES [VoL. 106 
Where Names are Printed in Italics Fuller Ritiivas may be ental i Widnes in the Advertsiing Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& ere.| Sek foe Bid. | Ask. Capital. |\& Profits. Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ $ & Per \share. oke— 3 $ Per \share. 
Nat M Bank.-| 400,000} »206,966)23,617,78 39 | 43 city 3 ational Bk_-_| 500,000) 211,971 2.575, 733) 100) 125 |---.-. 
Nat Un Bk of Md_-| 1,000,000} 2672,034/ 93,365,830] 100)_.___- 140 Holyoke! Nat Bank_| 200,000) 354,817] 3,550,046) 100) 185 /|190 
Old Town Nat Bk_| 250,000) »134,779\01,999,963| 1 Eee National Bk_-| 100,000} #109,000|s1,262,600| 100) + 105 
Second Nat _-| 500,000] ¢1,159,970| c2,718,824| 100| 250 |275 Falls Tr Go| 500,000] 301.717] 5,625,091|-.-.| 160 |.---- 
Western Nat -| 500,000) 533, c4,277,1 31%} 34 
Baltimore Trust 1,000,000] 2,443,774)11,924,344 155 |160 
-| 300,000 86, ,303, 25 28 Lawrence— Per |share. 
Continental Tr Co_| 1,350,000] 1,513,240) 6,971,892) 100)_.___- 175 Bay State Nat Bk.| 375,000} 163,144| 1,951,909} 100) 170 |----- 
delity Trust Co_-| 1,000,000} 1,477,544|12,877,069| 100| 295 [315 Agieaton Trust Co} 200,000 30,167| 1,360,382} 100} 80 |--.--- 
M’di’d Tr Co_-.--- 1,000,000 87,076: 7,686,262) 1 99 {101 Lawrence Trust Co} 100,000 61.249] 4,106,062] 100] 130 |----- 
Merc Tr & Dep_-_-_-| 1,500,000) 3,387,323/18,052,097 196 |205 Merchants’ Tr Co.| 300,000, 222.400, 5,123,414| 100} 160 |----- 
table 1,000,000) 11,077| 7,829,799] 25) 34 | 40 
eDep&TrCo.-| 600,000) 2,842,709/10,971,764) 100) 680 |___-- 
Title Gu & Tr Co.-| 200,000 31,520] 2,694,918) 1 ee ae Lowell— Per |share. 
Union _--| 500,000] 355,367) 5,444,419) 50)...._. 98 Appleton Nat Bank| 300,000} »260,949/ 1,631,798} 100) 103 {106 
Old Lowell Nat Bk_| 200,000} 183,847|01,149,115} 100)_...-- 100 
Frederick— Per \share. | Union Nat Bank__.| 350,000} 485,672) 4,455,649] 100) 195 {200 
Citizens’ Nat Bank} 100,000! 465,371) 4,654,478] 100) 500 |_._-- W: t Nat Bank| 250,000} 124,069} 1433,891| 100} 93 [100 
Far & ay Nat Bk or te mee ‘ aoe Ciwwg loa i pr 240,000) 95,569 yee = 4 aaa-- 
v * ’ ’ 5920} 100) 115 j--.--- "sex 100,000) 54,219) 1,419,411 
Fred’k Co Nat Bk.| 150,000 75,237, 994,489) 15) 21 |_..-. 
Fr’k Town Sav Inst} £150,000} 165,698) 1,864,479] 100) 170 |_.... 
--| 200,000} 240,041) 1,758,949) 100) 100 |.-.-.. Lynn— Per |share. 
Central Nat Bank.| 200,000) 12393,224/ 23,993,007} 100] 230 |----- 
Manufac’rs Nat Bk| 200,000) 139,330] 3,175,682] 100) 140 j|--.-- 
National City Bank| 200,000] 2183,904/ 23,181,436) 100) 150 |--.-- 
Essex Trust Co___.| 250,000} 317,170) 2,208,901) 100} 210 /|-.--- 
Lynn 8 &TCo}| 100,000} 268,227 4.024.937) 100} 300 j---.-- 
MASSACHUSETTS—Nat. bks.(ezc. Boston) Nov. 20; Stateinst. latest ret’ns, | Security Co_} 200,000] 300,979} 5,300,970] 100) 210 |-.--- 
Boston— Deposits of New Bedford— Per |share. 
Boylston Nat 700,000! First National Bk__| 1,000,000] 1,071,066] 2,509,656] 100] 145 |----- 
Commercial Nat Bk| 250,000) cs’ Nat Bk| 600,000! 786,592) 4,470,928] 100) 16734)----- 
First National Bank} 7,500,000) Merchants’ Nat Bk} 1,000,000} 1,301,009} 4,659,160} 100] 198 |----- 
Fourth-Atlantic N BedSD&TrCo| 200,000) 325,307| 2,988,228} 100} 250 |----- 
Nat Bank__-...- 1,500 ,000; 
Merchants’ Nat Bk] 3,000,000) 
Nat RockBk of Rox} 300,000 Peabody— Per |share. 
Nat Security -| 250,000 Warren Nat Bank_| 200,000) 138,919} 1,502,849] 100)/117 j----- 
at Shawmut Bank} 10,000,000 
Nat Union Bank__-| 1,000,000) _Per |share. 
People’s Nat, Roxb} 300,000) Salem— No|minal | price. 
Nat Bank_.| 2,000,000 Merchants Nat Bk_| 200,000} 309,097| 2,645,036] 50/1 90 |---.. 
Web & Atlas N Bk_| 1,000,000 Naumkeag Tr Co..| 250,000! 200,528] 4,764,720) 100) 1164 |----- 
Trust 1,000,000) SalemSD&TrCo.| 200,000 30,399] 1,102,694) 100)1 75 |{----- 
Beacon Trust Co_- 600 ,000) 
Boston 8 Dep & Tr} 1,000,000) 
Tr Co| 200,000) Springfield— 
ia Trust Co} 100,000 in Nat Bank_.| 500,000} 323,167] 2,683,749] 100) 135 |-.---- 
'w’lth Tr Co_| 1,000,000) Nat Bank} 400,000} 515,452] 74,270,855; 100) 175 /|180 
’n Tr Co..| 200,000 ield Nat Bk_| 500,000} 880,640) 6,812,667| 100) 235 /|240 
TrCo..}| 300,000) Nat Bank_..| 500,000} 943,929) 8,953,040) 100] 238 /|240 
Equitable Tr Co_..| 200,000) Commercial Tr Co.| 350,000} 141,091) 2,115,330|_...) 130 |--..-- 
Exchange Trust Co} 600,000) Sorimatield SD&T\ 500,000) 1,027,949] 5,705,112] 100] 235 |240 
Federal Trust Co_-_| 1,000,000 nion§Trust Co__.| 500,000! 982,070] 9,926,967| 100| 300 |-.--- 
Fidelity Trust Co_-_| 1,691,200) 
Hanover Trust Co. 200 ,000) 

Hyde Tr Co.. 200 ,000} Taunton— Per |share. 
International Tr Co} 1,500,000 Machinists’ Nat Bk} 200,000 2173,476| 870,257) 100)_.....|-.--- 
Jamaica Plain Tr _| 200,000 Bristol County Tr_| 300,000} 119,014) 2,513,871)...-.j|------|----- 
Liberty Trust ea 200 ,000 
Market Trust Co._| 250,000 Worcester— Per | share. 
Massachus’ts Tr Co} 500,000 cs’ Nat Bk| 200,000) 2412,113/ 08,097,333) 100) 225 |-.--- 
South Boston TrCo| 200, Merchants’ Nat Bk_| 750,000] »770,519| 15587240 100 > eee 

tan TrCo| 300, Park Trust Co....| 300,000 90,426] 3,193,30: Be ake 
pen ae treet Co. Heres: Worcester Bk Tr Go| 1,250;,000|  709,320|19,932,769 200 [205 
Old South Tr Co... 200,000 
tial Tr Co..| 200,000 
tan Trust Co..| 200,000) MICHIGAN—Nat. banks Nov. 20; State institutions Nov. 20 
State St Trust Co_.| 1,000,000) 
Tremont Trust Co_ 200 ,000 
U 8 Trust Co___-- 1,000,000 Bay City— Per |\share. 
Bay ity Bank_.--| 250,000} 280,467) 2,903,723) 100) 190 /|200 
Beverly— eople’s Commer- 
Beverly Nat Bank. 300,000 — & Sav Bank 400,000} 497,824) e5,099,193) 100)...... 320 
Beverly Co..| 100,000) 
Detroit— Per |share 
Brockton— Amer State Bank.-| 500,000} 189,798] 6,526,493) 100)_..-~- 169 
Brockton Nat Bank 300,000 Central Sav Bank-- 500,000 318,017| 10,837,941) 100) 300 (350 
Home Nat Bank..-} 500,000 Detroit Sav Bank.-| 750,000) 1,262,093|17,346,269] 100) 265 /|305 
th Co Tr Co_}| 100,000) ime Savs Bank__-| 1,000,000) 1,356,227|/29,946,099) 100}....-- 294 
First & Old Nat Bk.| 5,000,000) 3,305,204/60,714,089| 100}....-.- 172 
First State Bank__-| 500,000} 247,170) 7,281,325] 100)....--}-.--- 
Cambridge— Federal State Bank} 250,000 81,272] 2,089,467| 100) 136 |.--~- 
Cambridge Tr Co..| 100,000} 189,199] 2,847,036 Merchants’ Nat Bk} 1,000,000} 614,937|10,321,102] 100)..._.. 168 
Central Co..| 200,000} 419,631] 5,880,292 Nat Bk of Com’ce_| 1,000,000} 1,050,680|23,457,047| 100)....-. 200 
Charles Riv Tr Co. ,000] 241,144] 1,693,302 Peninsular State Bk| 2,500,000} 1,200,074|23,569,068) 100) 225 [230 
Harvard Trust Co.| 200,000} 306,160) 3,815,093 People’s State Bank_| 2,500,000] 4,004,092/65,828,494| 100)..__.. 276 
United Sa Bk_| 500,000} 221,617) 5,436,606} 100) 220 j|...-.- 
E. Cambridge— WayneCoHoSavBk} 3,000,000} 4,091,696|47,355,602) 100).....- 374 
Lechmere Nat Bank 100,000} ¢140,121] #936,155 Detroit Trust Co_-_| 1,000,000} 2,380,494! 97,997,249] 100)..---- 400 
Security Trust Co- 500,000} 920,294/ 94,000,092) 100) 260 /|266 
Fall River— Union Trust Co...| 1,000,000} 755,907|96,720,255| 100)....-- 190 
Fall Riv Nat Bank_| 400,000) 323,489] 3,417,999 
First National Bk_| 400,000} 417.527) 1,871,809 
Massasoit - Pocasset Grand Baste Per \share 
Nat Bank______ 650,000| 504,634) 4,063,890 City Tr & Sav B 200,000} 112,761| 1,983,332] 100).._.--j-.---. 
Metacomet Nat Bk} 750,000} 362,662) 2,199,055 Com’cial Sav Beak 300,000 99,119] 2,592,994' 100) 225 j|-..-- 
«elena 400, 569,640) 3,048,705 Fourth Nat Bank..| 300, 294,407] 3,440,472] 100} 225 |----- 
Gr Rap Nat C’y Bk! 1,000,000} 416,877] 7,304,017] 100) 150 |--.-- 
ceeeters Gr Rapids Sav Bk.| 400,000} 420,366) 7,709, 100] 250 |_.... 
Fitchb TrCo| 500,000} 330,340) 4,439,661 Kent State _.| 600,000} 727,779) 8,232,951) 100) 260 |...-.- 
Safety dN Bk.| 200,000} 432,927) 4,187,425 Old National Ba: 800,000, 1,088,245) 8,956, 100} 200 |....-. 
People’s Sav Bank_ 100,000 57,574| 2,175,188} 100} 300 j-.--- 
Gloucestes— Grand RapidsTrCo| 300,000] 174,963| _g381,442| 100| 160 |~_~-- 
Ann Nat Bk_| 150,000} 153.000} 1,703, 733) ERS Soe SBE Michigan Trust Co} 200,000} 917,366|g1 7042,649 100} 750 |..--- 
Gisscener No Bu] iou.o0o] tae-Ser] 198 Sal Gaal —— 
d é 1,1 ee 
Glou8 D TrCo_.-| 200,000} 369,632] 3,767,229|____|__._--|_---- Saginaw— Per |share. 
w_.| 500,000; 943,710/10,197,298| 100)....--}.-..- 
att ny OO Per |share. | Commercial Nat Bk} 100,000} 107,839) 905,598) 100)..-.---)...--. 
ank...| 100,000) 143,971] 1,442,946] 100/_.....]_.-.. -Am St Bk.| 100,000 72,956) 2,144,130} 100)_---. eedhe 
First National Bk.| 200,000} 322,407] 2,795,429] 100)......|..--- People’s Sav Bank_| 100,000} 129,829) 1,316,411) 100)------/-.... 
Haverhill Nat Bk.-| 200,000) 444,556) 3,038,339] 100)_____-|_.._- Second Nat Bank. - '000| 747,899] 5,982,312] 100|----_-|--..- 
M Nat Bk} 240,000) 304,794! 1,458,372) 100)_....-|_-_-- 
Haverhill Trust Co} 200,000} 110,937] 1,677,056) 100|_...--|----- 











Pog Sale > on ital to be increased. 6b New stock. d Includes mving? aepomie. e Capital pee tas authorized amount is larger. k& This 
ed ‘‘w eposits,”” now coer ig capital on which dividends z Ex-dividend. sale. n March 5 5 1917. » Sept.i1 1917. 
May 1 1917. includes trust deposits t. 121916. e June 20 1917. 2 Oct. 17 1917. Nov, ov. 20 1917. 








JAN., 1918.] 



















































































































































BANKS AND TRUST COMPANIES 59 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks Nov. 20; State institutions latest returns. MONTANA—Nat. banks Nov. 20; State institutions latest returns. 
; Capital. |& Profits Depots. |Par| Bid. | Ask. 
Capital. | Profite.| Deponsts. \Par.| Bid. | Ask. epiiel. |& Frame: . |Por.| Bid. 
ices Butte— $ s $ Per |share. 
Pe a ee pe First Nat Bank....| 300,000] 636,402] 7,128,040) .__|____-. — 
City National Bank} ‘500; Miners SBk &TCo} 200,000} Pee wer eo 
Firet National Bank}. 1.000000] 2 Silver Bow Nat 200/000] 34°7101d1.616-173) 21-2 val 
- 1,000, Bank & Tro 100,000] 465,140] 6,110,423] 100|-..---|.-.-. 
Northern Nat Bank} 500,000 FF eeweocath pT ibe 
Mi pol Amer Nat Bank... 200,000) 262,06 4,104,321 seer el eee ee elo eens 
PR ry yoy 5.000.000 Nat Bk of Montana| 250,000} 194,407| 3,201,893] 100|--.---|.---- 
fag game yee Montana Tr &S8aBk| 150,000] 69,498] 1,492,207] 100|.-----|----. 
H CoSavBk| 250,000 Conrad Tr&S8Bk_| 200,000] 117,000] 2,700,000|_._.|--.-_-|____- 
Mercantile State Bk! 300,000 ion Bk & Tr Co. 250,000 435,209| 5,303,767' 100°... _'..... 
Semen Maries | sonton NEBRASKA—Nat. banks Nov. 20; State institutions latest returns. 
Northwest Wat Bank, 4,000,000 Lincoln— Per share, 
St Anth’y Falls Bk.| 300,000) Central Nat Bank. 150 000 87,494 100] 175 |200 
Midland N -} 1,000,000) City Nag sty Se 300,000 90,971 i 200 225 
a —— r , -ecee 
cdg ag wh First Sav Bank.--| 100/000] 35,467 100] 225 |350 
ss is & Tr Co. 1,000,000) Nat i... of Com’ ce. 200,000) , 1 225 250 
a Nat Bank 400,000 Corn & he Nat Bk} 300,000) d142,427 300) S76 tocsne 
Capital Nat Bank.| 500,000 First Nat Bank___ 500, 1,053, 100] 360 
First Na’ k} 3,000,000 Merchants’ Nat Bk| 1,000, 624, '* sipecincceenst neg At 
Merchants’ Nat Bk 2'000,000 Nebraska Nat Bank) 200,000 155,20 1 125 |150 
etropolitan B *100;000 Om Nat Bank__ 1,000, 1,199,909 1 a13 250 
te Ny hog ng BE = UB National Bik-7-| 1,000'0001 d0ea'e7i 1 wa 
Stock Yards Nat Bk} 350°000 uth Omah Per |\share. 
Capital Tr&SavBk' 250,000 Live Stock Nat Bk.| 400, 308,217 100} 200 |{__... 
: accion Stock Yds Nat Bk-| 750,000} 930,319 100] 225 
MISSISSIPPI—Nat. banks Nov. 20; State institutions latest returns. Nat Bank. 200,000! 4d144,137'd4,189,664' 100' 150 '__._. 
ital Na Bank-| 200,000 NEW HAMPSHIRE—Nat. banks Nov. 20. 
’ Sav ’ Manchester— Per ishare. 
First Nat Sith 100,000) Amoskeag Nat Bk. 200, 456,901] 3,253,754] 100|...___|__.._ 
J tate N Bk} 200,000 First Nat ad aan 210,157| 1,597,494] 100|_____- a 
Merch Bk & TrCo_| 250,000 Manchester Nat Bk} 150, 238,285] 1,989,683] 100|_..-_-|.._-- 
Vicksbur. Merchants Nat Bk. 150,000 75,741 1,010,020 ae HES 
iz 150,000 NEW JERSEY—Nat. banks Nov. 20; State institutions latest returns. 
Citizens’ Nat Bank| 100,000 Atlantic Cit 
Soe ee © 528.1 ae AtlanticCity NatBi atBk| 50,000] 595,349] 2,765,916|____|____-- 
Home Sa Bk_-| 100,000| 58 Boardwalk 200,000}  498,961/d1,037,94 
] me , ’ Chelsea Nat Bank. 100,000 : 1,502,7 
Merchants’ Nat Bk! 100,000! 4403,763'd1,242,204| 1 meee ge pe | pe 1.803.731) 100)... 
MISSOURI—Nat. banks Nov. 20; State institutions latest returns. Union Nat Bank... 100,000 166,902; 1,317,467}_.._|_._..- 
quant A ECS] U8) tT Fs 
genes . uaran , , , heed Oe eS 
City Centre Bank. 100,000 2 “0” vache Equitable Trust Co} 200,000 141,277) 1,117,164)__.-j_..... 
Com’wealth Nat Bk} 250, 520,376 400 SAR Marine ‘Trust Co..| 100,000} 210,247] 2,038,09 
Piet Mat Bank wane 1000" 2,724.11 700 |...~~ | Bayonne Trust Co_| 100,000] 264,000] 3,133,667|....|_..__- 
fot State Nat Bonk 300'o00| 1,409°767 ~ Presa Bridgeton ey ee ee 
a , ,’ 98 Ve, 4 eve se een", lass NO eee 
Net esere Boar | 1:000;000] 171° 0 tTe | Fee etan Nak] Lso'oool sreaar] 2:72 Beal roe 2| nee 
New E Nat Bank 1/000. : 245 1250 | Farm&MerNatBk| 150,000 82,469 45 OTOL. ca ch cceae 
Produce Exch Bank| ‘100, 60, 210 |____- Cumberland TrCo.| 150,000 "489| 1,115,316]_.--|_..__- 
Securi Bank_ en— 
socertty ret Denk. a wy I ces Camden ries Baik 100,000} 197,630) 3,713,21 
Commerce 4,000 1,805, 310)50,165,794 264 |267 Nat _..-| 200,000} 360,791] 4,215,411 
Traders’ Nat Bank_ "200, 62.019) 5,012,141 ‘.. | National State Bk_| 500,000] 664,499] 7,891,201 
Stock Yde Net BE: 300 ~~~" | CamdenSD&TCo} 500,000 é 9,027 555 
Western Exch Bank| 250,000 Broadway Tr Co._| 100,000] 156,939] 2,103,193 
Westport Ave Bank} 100,000 Central --| 100,000} 342,691) 2,560,187 
Commerce Tr Co.-| 1,000,000 M ts’ TrCo_-| 100,000} 82,419] 1,109,627 
Fidelity Trust Co_-| 1,000, Security Trust Co-| 100,000} 211,269] 3,085,29 
Pioneer Trust Co__| '267,500 West Jersey Tr Co. '000| 126,971| 1,750,959 
Fidelity Savs Tr Go| 250° East Oran 
ace rome ca] 180-000 ot Ql at RBI focooo 
Sav Inv & Ree y - i Re pe ae 
Borses Mer bank..| 200,000 sex County 7 200'000| 259,624| 41472.79 
ie Hat Bk____- po * B 50,000} 86,399] 2,749,096) 
St Jos Stk Yds 1 Bi- 250,000 National State Bk.| 350,000] 845,839] 5,503,469 
Tootle-Lemon N Bk| 200, El th Tr Co...| 100,000} 34,041; 915,403 
First Trust Union Co Trust ,000 383,612) 6,320,168 
=, Mab 50,000 on Co Tru 
one Nat Bank....| 220,000} 701,012| 7,861,7 
St. Louis— Second Nat Bank..| 125,000} 308,071| 6,071,970 
n B 100,000 Hoboken Trust Co.| 100,000} 200,247] 2,777,271 
Boatmen’s Bank___| 2,000 Hudson Trust Co_.| 1,000,000} 1,714,586|19,846,984 
Bremen Bank_._..| 200 Jefferson Trust 200,000] 136,877] 2,329,550 
Cass Avenue Bank.| 100 Steneck Trust Co _| 100,000] 120,224) 1,908,109 
Central Nat Bank_| 1,000, Trust Go of N J_--| 600,000} 1,014,800 22'217,990 
4 Aa es teh $00; Claremont Benk...| 100,000] 78,244] 1,476,898 
German-Amer Bank| 1,000, First National Bank| 400,000] 791,144|10,979,337 
Sav Inst__| 1,500, Hudson Co Nat Bk| 250,000] d780,796|d5,062,284 
rand Ave Bank._| 100, Merchants’ Nat Bk| 200,000) 456,889/d1,836,344 
Internat Bank Li 500; Comm’! Tr N J....| 1,000,000] 2,522,967|27,367,289] 
Jefferson B: 200, Greenv Bk & Tr Go| 100,000! | 83,161] 2,237,291 
Lafa stresoside Bi 800; Lincoln Trust Co..| 150,000] 464,433] 4,718,755 
aN Bank 100; Mercantile Tr Co_.| 100,000} 99,000] 3,109,410 
Manchester Bank__| 250, N J T Gu & Tr Co_| 1,000,000} 1,192,594 11,971,236 
Mech-Amer Nat Bk 2,000, Union ba Co. -- 300,000 ,047| 3,858,31 
ercantiie Na a P 9 — 
Merch Laclede Nat| 1,700, Citizens’ Nat Bank! 100,000] »203,000| 1,050,000 
Nat Bank of Com’ce_|10,000, Long Branch Bkg Co 100/000} 34,009] 597,164 
Notheet's Beak: 300" First Nat Bank....| 200,000} 291,190] 3,803,051 
St Louis Union Bk_| 2,500, 40,113,372] 100|-.....|----- National Iron Bic. 200,000 98,637 2,346 940 
South’n Com & Sa 100, 68,200] 1,984,163 TRE Se merican ‘0 f , . 
Btate Nat Bank... 2,000, 1 028,109 14,136,931 190 |____- Morristown Tr Co. '000/ 841.731| 8,821,955 
at ank.__ ’ ’ , , ’ ee ee a eee eee ° peed 
Union Station Bank| ‘100, 34,610| 1,484,113 iis |i25°" | Mt Holly Nat Bank 100,000 80-071 479.491 
American Trust Co} 1,000, 159,420) 5,956,171} 100)__.__-}_--_-- Union at Bank ~~ 50000 30 °707 p44 + 84 
ee gee meee rer a iD 
Chouteau Trust ’ — 
y Trust Nat Bank] 300,000} 104,770) 3,989,695 
gy” erie TrCo 100 Piety 373 200 lis ise Ae Market N Bi 200,000! 71,817] 1,869,694 
eae be | too . : Essex Co Nat B 1,000,000] 1,630,917 16022949 
& Mer Tr Co- 100,000 124,193) 1,737,606 215 (225 c Co Nat . gy ses ' ett ret 
ag ell et 30970 ae hy et 118 ib ee Nat Bi! 5005000] 809,542) 5.414.624 
Serane t G57 10 6,049] 291,403 D Nat Newark B 1,000,000] 1,716,880] 18211 245 
Mercantile Tr Co__| 3,000 7,000, 602,861] 100|__..... 351 | National State Bk.| 500,000} 597, 5,744,280 
fall Tr Co..-| 3,000 5,438,827|21,533,965| 100|______ 285 | North Ward Nat B| 200,000) 414,247| 4,884,137] 1 
Nor St L Sav TrGo| °100 "82. 282, “460° "|200 | Union Nat __| 1,500,000] 2,411,167 23" 334,436 
ot Tr Does no| banki busine 314% | City Trust Co__._- 100,000| 94,371] 1,702,086 
vings Trust Co_- 15,475| 755,366 105 1110 inton Trust Co__| 100,000 53,699] 1,612, 934 
pds de Tr Co. a 14/997| 1,519,638 160 1190 | Federal Trust 1,000,000] 1,218.767| 8,201, 
ee tae: Tr Go| 50, 12'686| 697,833 80 | 85 | Fidelity Trust Co_-| 3,000,000) 3, 238,921 26,634, rth 
we au L Trust Co! 100,00 33.139! 746,511 110 1120 Ironbound TrCo.. (200,000' 288,604! 5,212,108 
Figures of Gate Des. 271916. ¢ on ital paid in; authorized amountislarger. g Amount 7 in. kNewstock. z Ex-dividend 


Sale price. 
Capital t¢ be 
* Xpril'27 1917. 


1917. 


e Nov. 20 


le gy d 
» Oct. 18 191 Dee. 31 1915. 


1917. 


n Including Fidelity Sav. & Tr. stock. 


~ 


Last 


sale. 


r April 25 1917. s June 20 1917, 
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NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 
Surplus Gross J Surplus 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits. 
Newark (Con.) $ $ Per \share. | N. Y. City (Con. 
‘ewark Trust Co--| 100,000]  20,000| 1,250,209] 100|_____- ae | Oat Eee ° 
ld Av TrCo-| 100,000 55,697} 1,207,691) 100) 115 j..... National Bank _.| 3,500,000) 2,441,629 
TrCo.| 200,000} 121,177) 1,277,995) 100) 160 j|...-. Chelsea Exch Bank] 400,000 
West Side Tr Co_.-| 200,000 J 4,438,669] 100) 265 |... Chemical Nat Bank_| 3,000,000) 
New Brunswick Per \share. | Citizens’ National_| 2,550,000 
Nat Bank of N J._- 250,000 603,372) 6,082,663) 100) 295 {300 City Bank, Nat’l1__/25,000,000 
People’s Nat Bank_| 100,000} 198,967| 1,936,290) 100) 285 [290 Coal & Iron Nat Bk.\| 1,000 
New Bruns Tr Co... 100,000} 118,094) 2,799,193) 100 sg oy Bank... 500, 
assaic— er |share. bia Bank... 300,000) 
Passaic Nat Bank..| 200,000] 522,057] 4,863,400] 100] 275 |... Canale ct Bi of. [25,000,000 
Hobart Trust Co_- 100,000} 169,762) 2,070,023) 100j)......j..... Corn Bk_| 3,500,000, 
Passaic T&S DCo} 200,000} 305,707) 6,268,730) 100)_....-/...-. tan Bank} 100,000) 
People’s Bk&Tr Co} 200,000) 359,227] 4,038,819) 100)_.....j}..... East i Nat Bk.| 250,000 
Fifth Avenue Bank 100,000 
Paterson— Per \share. | Fifth National Bk.| 250,000 
First National Bank| 500,000} 677,504) 5,041,925) 100) 265 |..... First Nat Bank... _|10,000,000 
Paterson Nat Bank| 300,000} e529,967| 3,766,689] 100) 310 /|..... Garfield Nat Bank_| 1,000,000 
Second Nat Bank..| 250,000) ¢439,5 +738,445| 50) 200 |...-- German-AmerBank| 750,000 
Paterson Sav Inst._| 1,000,000} 429,094/15,673, 100) 340 (375 German Exch Bank| 200,000 
Citizens’ Co.| 150,000} 230,87 100} 275 |-..-- Germania _.-| 400,000 
U 8 Trust Co.....- pre ages ty 5,632,142 i a0 SES tham Nat Bank.| 200,000 
’ , ,’ U U “—-—<—< Teen 
Silk City SD&T Co| 200,000) 163,047; 2,335,080] 100} 200 j-...-. arriman _| 1,000,000) 
Plaintield— Intprnational Bank} ~’600;000 
City Nat Bank....| 150,000} 315,331) 3,703,607|....|......|..... National Bk} 4,500,000 
First Nat Bank...-| 200,000] 178.663] 3,765,383|..--|-....-|-.-.. Lituty Met Bank: | 3:000°000 
Plainfield Co} 300,000} 300,971) 8,917,194)... -}......].. 22. 1,000,000 
State Trust Co....| 100,000 83,836) 1,581,729)...-|....--]-..-. ManhattanCo Bkof 2,050,000! 
Trenton— 
Broad St Nat Bank| 250,000] 455,469] 4,155,666] 100| 195 |-.--- menational Bank.) 1,000,000 
First Nat Bank....| 500,000) 493,333) 4,596,933) 100) 205 j....-. National 6,000,000 
, Nat Bk 500,000 1,274,249 11,374,097) 50} 255 | ii6ig | Merchants’ Nat Bic! 2,000,000 
Trust Co.-| 100/000 156,467] 2:088'786| 100|...7_-|--..- Pee a oe Fi ene! 3000 900 
T&S D Co 200,000; 303,173) 3,832,218) 100}.....-. 295 Mutual Bank...__ 200,000! 
New Neth’land Bk- 200,000) 
N Nat i 500,000) 
NEW YOR K—WNat. bks. (except N. Y. City) Nov. 20; State inst. Nov. 14. | N Y N BA, Bk of. ag oar ; 
~~ Albany— | Per |share, | Park Bank, Nat.._| 5,000,000 
First Nat Bank. ._. 600, 550,399} 8,705,603} 100} 170 |180 ane eg Bank_.._- 200,000; 
Mech & Farmers-.- 250, 1,056,627, 2,406,091) 100] 525 {575 luce Ex Bk,N Yj 1,000,000) 
Nat Commercial Bk} 1,000,000] 2, ,229/25,731,786| 100) 340 [345 Public Na saci 750,000, 
N Y State Nat Bk. 500,000; 656 ,966|22,158,4 100} 270 Seaboard Nat Bank_| 1,000,000) 
Albany Trust Co... 400 ,000 317,647} 8,972,211) 100} 170 {175 Second Nat Bank_-| 1,000,000) 
Union Trust Co... 250,000 7\a6,155,713 100} 350 j-.... Sherman Nat Bank 500,000) 
State Bank__..._- 1,500,000) 
Auburn— Per |share. | Twenty-third W Bk} 200,000 
Cayuga Co Nat Bki 200, 320,971) 1,739, SORES Union Nat Bk} 1,000,000; 
N. of Auburn. 200, 97,331, 1,829,703) 100)..-.--j}..-.. Wash H’ts, Bank of 100,000 
Auburn Trust Co.. 150,000} 215,021) 3,150,936)... -j}-.-2--} 2 Westchester Ave Bk 100, 
West Side Bank... 326, 
Binghamton— Per |share. | Yorkville Bank__--. 100,000 
Bank... 100,000} «a69,273\a1,142,727) 100} 150 {152 Bankers Trust Co. _/}11,250,000 % 
200, 294,398) 1,638,516) 100} 200 j210 Irving Trust Co ..-_} 1,500,000} ’ 
Nat Bank... 400, 231,639} 3,829,944) 100] 165 [175 Central Trust Co..} 5,000,000 . 
s Trust Co... 500,000} a ,849\a4,147,097| 100) 135 [140 Columbia Trust Co} 5,000,000} 6,210, 
Commercial Tr Co- 500,000 150, 
Brooklyn—Depoj|sits of Broojklyn are reporte|d netjand arje of Empire Trust Co__| 1,500,000} 1,301, 
date Dec. 29 19117. Surplius and fite are of | date| Nov. |20 Equitable Trust Co} 6,000,000/13, * 
1917 for Nationialand Nov.\i4 for ¢e Banks. Per |\Cent. | Farmers’ L & T Co_| 5,000,000/11, 
Bank of Isl’d 100, 62, 21,383,000] 100) 125 {135 Fidelity Trust Co._| 1,000,000} 1,213,18 
Bank of Flatbush..| 100,000 1,682,100} 100} 140 |150 | Fulton __-| 500,000 
First National Bk... 300,000) 677,971 J 100} 255 |270 Guaranty Trust Co/25,000,000/ 26,125, 
srecnpolat Nat Bk} 200,000) ¢ ce2,385,000} 100) 150 [165 H ksi 500,000 637, 
Bank..... 100,000) ¢ 0, 100} 110 {120 Lawyers’ Title & 
pe op eee ical 200,000) 60,200} 81,117,700) 100)____-- 1156 | #£=Trust Co__...-- 4,000,000} 5,184, 
echanics’ .-| 1,600,000 829 ,070) 21 ,673,000) 110 |120 Lincoln Trust Co_-_} 1,000,000 568 
Montauk Bank. -_.. 100,000) 54, #950,666) 100).___.-. 95 Metropolitan Tr Co! 2,000,000} 4,070, 
N Nat B ..| 1,000,000) 1,121,191) 9,725,000} 100] 195 [205 N Y L Ins & Tr Co} 1,000,000} 4, :906 
National City Bank 300,000 618, 5,577,000} 50] 265 {275 New York Trust Co} 3,000,000/11,032,700 
Side ..| 200,000} 225,719\ 4,298,000} 100] 175 Scandinavian Tr Co} 1,000,000) 1,579,862/14,019,900| 100] 260 (275 
People’s Nat Bank-_ 200,000) 182,634! c2,621,900} 100} 1 140 Title Guar & Tr Co} 5,000,000/11,706,264/32,137,266| 100}..--.-- 285 
ood Nat Bk 100,000) 119,100) c2,917,700) 100)____.-j}..-_. Transatlantic Tr Col 700,000} 38,200} 6,499,000} 100) 175 j_..-. 
B yn Co.| 1,500,000} 2,155, 34,569,400) 100} 570 |590 Union Tr Co of N Yj 3,000,000} 5,211,470|77,618,176| 100/..--.--. 345 
Manufact’rs’ Tr Co} 1,000,000) 439 ,944|14,392,274) 100) 140 j-.-.. U 8 Mtge & Tr Co-_| 2,000,000} 4,691,519|81,042,975|) 100; 395 |405 
in Co.| 1,000,000} 1,168,677|32,047,793) 100)_____- UStTr of N Y.| 2,000,000) 14,820,077|63,968,196| 100) 900 /|925 
Hamilton Trust Co 500,000; 1,002,900/11,512,100) 100} 265 {275 Jamai —_— 
Co Trust Co. 500,000) 2,743,067|25,675,566| 100) 625 Bank of Long Isl’d_ 900,000) 685,200)13,474,800} 100/)_....-/-.--. 
People’s Trust Co__| 1,000,000} 1,331,837/28,907,972| 100)..._-- 275 First Nat Bank.._. 100,000) 45,900! 1,387,300} 100)_...--j.-... 
uffalo— Per |share. eens 600,000) 134,400] 2,677,100} 100} 70 85 
Bank of Buffalo___| 1,000,000] 1,498,470)26,302,316| 100} 330 
Amer 500,000 ,202/18,228,790| 100} 300 j.--.- Rochester— Per \share. 
uf & Trad Nat} 2,000,000} e2,039,347\e40 127 086) 100) 275 |285 Alliance Bank... 500,000 620,417|12,161,686} 100) 210 {215 
Marine Nat Bank__| 5,000,000} 4,663,379|63,499,736] 100) 340 Central Bank...-.-. 300,000} @316,689\a7,783,388| 100] 215 |225 
Bank... - 100,000; 927) 2, , 100j 220 j..... Citizens Bank _._- 250.000} a@105,921\41,249,927|__..| 140 [155 
le’s Bank... 600,000) 830,869/}15,53,4234) 100) 250 |... Merchants’ we 500,000 a434,596| 46,801,253} 100; 170 |180 
Un Stock Yds Bk._ ,000) 149,637| 5,291,937) 100} 160 j|..._ Lincoln Nat Bank_| 1,000,000} 1,800,307/16,801,890] 100) 210 {220 
ers Trust ..| 2,000,000 677 ,399|20,312,961) 100)_.-_ . 230 Nat Bank of Comm 750,000 838,960|11,327,654| 100] 170 {175 
uffalo Trust Co__ ,000) a491,712'48,357,915| 100) 220 |230 Traders’ Nat Bank. 500,000 464,369] 8,447,723| 100} 157 |165 
Citiz Com’1 Tr Co_| 1,250,000) 1,489,279|16,203,786] 100) 230 (|237 Fidelity Trust Co-_- 500,000} «a424,667\a9,940,487| 100) 176 {225 
y Trust Co... ,000) 392 ,620)11,139,070) 100) 230 {..-.. Genesee Vall Tr Co 500,000 308,766) e8,410,260] 100} 110 |125 
Fidelity Trust Co-_. 500,000, 2540,837\a15 329333) 100) 275 (|300 Roch Tr & 8 D Co. 500,000} 4805,490)a23 086900} 100) 350 |500 
mira— 000) Per |share. | Security Trust Co. 300,000| 2640,912) 215091333) 100)_.---- 500 
Merchants’ Nat Bk} 250, 127,049} 4,132,934) 100j_._..-j}..._. Union Co...| 1,000,000} 4529,027|a12 303371} 100) 150 [155 
Second Nat ba 400,000 536,274) 5,595,567) 100)_-...-/..... 
Chemung Can 600,000} 543,074) 6,017,756) 100}/......)..._. Syracuse— Per |\share. 
P i City Bank........ 1,000,000} 4216,477\a5,727,327|_.__| 140 {150 
New York City—| Deposits of|N. Y. City| banks are | repo|rted net| and First Nat .---| 1,000,000} 681,230} 9,637,210] 100} 155 {165 
are of date Dec.| 291917. |Surplus anid profits arje of |\date N\jov. 20 | Merchants’ Nat Bk 300,000) 319,894] 2,079,290) 100] 203 {210 
1917 for Nation|al and Nov.|14 for State| Banks. divi|dend re|cord Nat Bk ofS 600,000) ,222| e7,857,699| 100} 190 
of banks and |trust compjantes in Niew York Ciltyanjd Broojkiyn Salt Springs Nat Bk 500,000) 327,831) 2,922,242) 100) 155 |170 
may be found injour “Ry. | and Ind.’"|Sec., page | 207 Third Nat Bank. -_-. 300,000} 186,440) e2,147,521) 100j-.-.-.-- 155 
America, Bank of_.| 1,500,000\ 6,572,540/28,595, 100; 495 {515 Central City Tr Co 300,000 331,499] 3,042,131)/__._| 200 (205 
Am Exch Nat Bank} 5,000,000) 5,275,600/95,314,000) 100] 205 {210 8 Trust Co. 500,000) 798,094/12,587,999] 100) 270 {280 
Atlantic Nat Bank_| 1,000,000) 915,777\13,910, 100} 170 {180 Te & D Co of Onon} 1,000,000 659,991/22,961,927) 100] 230 (240 
Bank of Cuba._... 100,000 79,337| #859,926)_._..1| 175 {185 
Bank of Europe...| 150,000} 109,900/s3,017,700| 100] 115 |130 Tro Per \share. 
Bank of U S._._._- 200,000) 160,417) e3,407 945) 100] 500 |... . Mamedanes Nat Bk 150,000) 718,963] 13,789,740} 100 3S ane 
Battery Pk Nat Bk 400,000 494,700) 5,716, 100} 180 j..... National City Bank’ 300,000} 271,907] e3,059,436| 100) 170 |172 
Bowery Bank..... 250,000 812,9 3,910, 100} 400 j-..--. Nat St Bk of Troy. 250,000} 392,699] e3,029,996' 100) 215 {220 
Broadway Cent Bk 100,000 40 567) 1,530,683] 100] 140 |150 People’s Bank. -.... 100,000} «@147,867| a927,649| 100) 214 /|216 
Bronx Borough Bk. 150,C00; 63,912) 82,211,029) 100} 150 |200 Union Nat Bank__. 300,000] 130,967) e2,419,690) 50) 115 |118 
Bronx Nat Bank. 200,000 220,500) 1,704,600} 100} 150 |-.... United Nat Bank... 240,000} 434,523) 975,487} 100) 295 {300 
B t Park Bank. 200,000 148,989) 81,955,261] 100] 150 {160 Security Trust Co. 200 ,000) 179,399] 3,524,422) 100] 190 /|195 
& Drov Nat- ,000 75,900) 2,023, 25; 85 | 95 Troy ee 200,000} 438,042)a1,803,431|) 100) 93 95 
ational Bk _|10,000,000)13,126,569| 264128000) 100} 300 /|320 






































* Sale price. » Capital and surplus to be increased. d Capital paid in; authorized amount islarger. & Capital to beincreased. z Ex-dividend 


e Nov. 20 1917. eSept. 111917. i Last sale. tJune 20 1917. »# Dec.31 1917. Nov. 14 1917. kh New stock. aSept. 8 1917. pAug. 2 
1913.  y Ex-rights. erie 
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NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Grose 
Capital. 4 Profite.| Deposits. |Par.| Bid. | Ask. Capital. be mo Par.| Bid. | Ask. 
Utica— Per . | _ Cleveland (Con.) 
First Nat Bank... 275 (290 | Clark Ave Sav Bk. 
Oneida Nat Bank... Sav & Loan 
Utica ae Nat Bk. +260 
Citizens’ Co. 558 8, ,895, 
Oneida Co Tr Co... 371,96 2379, 
Utica Tr & Dep Co. 598,433] 10 401966 
Watertown— 
National Bank 111,907] 1,373,714 
5 Co Nat 4365 ,197|a3,749 ,661 
atertown Nat @211,307|a2,000,993 
North’n N Y Tr 0504,937; c6 592, 
Westchester 
Mt Vernon—ist N- 3,915,19 
Mt Vernon Tr 306 3981 ,130) 
Nat City Bank_. 
North Ave Bk...| 50,000) 33,914! 429,417)_.._}_...._. 
TrCo.| 150,000) 77,171) c1,036,008)_._.)_..... 
N Tr 
lst Nat. 
ning Nat Bk_ 
Westch Co Nat... 
Mt Pleasant Bk_ 
Port Chester—ist N’ 
Mutual Trust 
Rrovone Nat Bi. 
White Plat 
Citizens ¢34,570) c1,389,924| 100 
Cent Bk West Co ¢131,880/ ¢1,608,301| 100 
40, 10 U -s-ee@ --- ee 
100,000 100} 190 |200 
200,000 100} 175 {200 
500,000 ’ 100} 220 |240 
400,000) 3,595,339] 100] 250 |263 
400,000) 3,714,919] 100} 110 |125 
City: ational Bank} 200,000 3,365,413) 100) 300 |315 
Dayton Nat Bank.| 300,000 1,692,523] 100}__.___ 165 
First Sav & Bk Co_| 100,000 100} 150 |..... 
Fourth Nat Bank..| 600,000 100} 145 |..... 
Merchants’ Nat Bk} 200,000) 100) 145 |..... 
Teutonia Nat Bk..| 200,000 100} 145 |--... 
Dur Winters Nat Baak-| 500:000 100)--=+=-|i76"~ 
11) ee 
Citizens’ Nat Bank’ 7111,437/r 1,045,971 City Tr & Sav Bk__ 100,000 368) si 100]...... OLE 
ty Bank... 529,737| 2,452,937 Da Sav&TCo| 300,000 6,627,062) 100|_____ 210 
First Nat Bank. _-- @253 ,046/a2,378,694 heme Per "4 
Home Sav cg 42,191; 541,29 Com Sav B & Tr 200,000) 4,611,964) 100)...._. actin 
ae ts’ Li 55,349} 572,404 D Sav 221,600 50}_..___ 1 
reensbor First ank____ ,000) 
Amer Exch Nat Bk 132,497) 3,548,291 Home t Sev Bank 0 250;000 
Greensboro L & Tr- 53,917) 2,443,169 arket Sav Bk Co.| 157,300 
Greensboro Nat Bk 34,062) 1,439,709 Mer&Cl’kSBk...| 150,000) 
Textile Bank_..._- 37,200] 294,035 Nat Bk of Com’ce_| 1,000,000) 
aay: $ Northern Nat Bk_.| 1,000,000) 
tizens Nat . 103,030) 2,215,716 OhioS Bk & TrCo.| 850,000 
Comm’! Nat Bank- 154,499\ 3,787,721 d Nat Bank._| 1,000,000 
Merchants’ Nat Bk 150,000} 4,521,241 8Bé&TrCo. 250,000 
Raleigh B 45,867) 869,94 itzer-Ror T & Bk| 300,000 
Ww as on— ‘ol Sav Bk & TrCo} 300,000 
Amer Bk = 39,277 148801 t’l Tr &8 Bk_.| 200,000 
Murchison Nat Bk- 920/047| 1 1 Union Savs Bank_-| 250,000 
People’s Sav Bank 130,000 17560,000 Youngstown— 
Wilm Sav & Tr Co. $11,141) 3,454,790 City Tr&Sav Bank_| 200,000 
Winston-Salem Sommer’! Nat Bk.| 300,000 
ts Nat Bk. £21,129) 568,590 Dollar Sav & Tr 1,500,000 
People’s Nat Bank- t36,371/¢ 1,014,149 rst Nat Bank.__.| 1,500,000 
Wachovia Bk & Tr_ 802 ,667/ 14,831,725 4 cde al Nat Bk_| 400,000 
NORTH DAKOTA—Nat. banks Nov. 20; State institutions latest returns, | Mahoning S&TrCo} 100 
rene as onal Bk 50 18,027| 401,024] 100 wish ete hante 
ational é 000} 18,027] 401,024) 100)....../..... OKLAHOMA—National 
Spepeactirss| fovea fear, Saeieen teh 
tp Paek, Nat Bk. 100 ‘ dee tC 100. ncwcclocase P 
or é. 
Northern Sav Bank 100,000 29 ,994 1,348,414 10D) .cnccclecone nthe AS 100,000 @47 ,539\a1,280,461/ 1 ~-----|y135 
Guthrie Sav Bank_ 25,000 6,400} 523,000) 100|_.___- y110 
OH1IO—National banks Nov. 20; State institutions latest returns.! County Bk. 25, 3,914) 259,729) 100)_._..- y100 
Canton— ©) ma State Bk| 50, 7,500| 525,000] 100)__.._- yll0 
Central Sav Bank..| 150,000 59,327) 2,491,017 Se Bak es Por \shave. 
City Nat Bank....| 240, 209,661) 2,902.9 170/180" | , MeANt Bank...| 100,000] 14,542] 1,826,013] 100|__”- y120 
Sav inl 200, 120,3 3,015,299 200 (225 City Nat Bank____ 50, 6,471 645,733] 100)_____. yll5 
Ping Ms Beek.---| 500,008 625,014 epee ---57|250 | | First Nat Bot McA| 100, 40;714| 2,742,081] 100|------ y125 
feet ton Ger Bk Gol _200:000|  870'1901 S'049;718] fool soo [3507 | Musk Per |share. 
’ , : ’ 250,000 a81,770 a3,322,106 RRR 125 
Citizens’ Nat Bank) 2,000,000 1,880,931) 10401307 180/195 | Eethange al Net Bi 150,000] 935,000] »2,750,000| 100| 118 -|120 
SWE Bass Gal 150:B00] aascena| Haas‘oral 109] °92_ rag | Him Nat nami <>] 280\o00) | iat-2e7|"¢7.g79] 128).---leigo 
um , ’ , , 
Cosmop Bk &8Co.| 250, 125,169 2,979,912) 7314| 39 | Muskogee Nat Bk_| 100,000) 81,932)a1,027, OE cicotente 120 
Conepeoe| Maced aera) srergs) tea) 19 | ---- Okiehome City- ara) 00)..." [see 
Bea ’ ’ 136) 100) 118 |..... ? 219,470] 11874 RR 130 
Fifth-Third Nat Bk.| 3,000,000) 1,629 ,989/28,734,393 190 |200°~ | Amer Not Bank ---| {00'000| -88°794| 8.511.702] 100|27777~ yll5 
at ~--=| 6,000,000 2,580,937) 40 296760 195 |200 | Oxia. Stk Yds N.B.| 250,000] 357.499] 4,315,732] 100|_-.-_- 9120 
Fourth Nat Bank--| 500, 843.102) 8,399 607 + Security Nat Bank.| 200,000]  203,109| 6,379,977| 100|_..._- y125 
Home Sav Bank Col 20900] 20°04) «"7aa:7o0| 100] 109 top | Biate Exch Bank.-| 400,000) 18.723] 4097-080) 109)------let4g 
ome ’ ’ ‘anal anni ocn |” | State National Bk.| 250,000) 112,683; 10680231] 100)... ___ 
Nat Bk... 500, 886.867| 5,024,233 Sen. bos State National Bk. 250,000 112, y125 
Paul St Market Bi] 150; 71:170| 2,074,277| 1001 110 [1307~ 
t arket ’ ’ ’ ’ > 
| ae be BE &8vCo| 200, 76,934 1,735,715 110 |120 | OREGON—National banks Nov. 20; State institutions Nov. 20. 
Prov Sv Bk & T Co} 1,400, 1, ais fit 10,367 ,901 ane an — or oo 
oot Bi Gol "900, 250 |---._| Can Bk of Com’ce.| 300,000] 103,564| 3,182,915|....|_...-- a 
South Ohio Sav Bk 50. 300° ~| Citizens Bank..... 100,000 25,660) 854,934)..../...... ococe 
- ’ 170 First Nat Bank.__-| 2,500,000} 1,201,231|26,289,237|..__|_..._-|__-_- 
Dalen SB a Tr Go| 1,000, 450 |22777 Hartm’n & T'mps'a| '100:000| ” 22°9 ae sere 
& Sv Co ’ 75.0 175 pee Hibernia Sav Bank 200, 122,537 3, 327, 775 see elewowwe --«8@ 
West. Eat bets Col 100, 150 |____. | Ladd & Tilton Bk_.| 1,000, 1,585,734] 18368 380|----|.-----|---.-. 
estern 375. 310 |_.... | N’western Nat Bk. 500,000 199,527) 12162769) _...|...... onece 
Central Tr Co 1 0007, 220 250° Sta te Bank ocassee 100,000 20,941 2,101,186 eee eleee ewe laweee 
eg siti, Per \share. | Un States Nat Bk_.| 1,500, 1,473,674| 21239143| 100)_...--|__._ 
Cloveland— 44 Sav & Tr.| 250,000 1 
of Com’ce N A.| 2,000,000] 1,366,147/21,771,386| 100}_..._- 175 | Security Sav ‘ ’ ’ 426,366) .---|------ -on-- 
Central Nat Bank_| 1,000,000)a1,049,300 a17693 783| 100.---_- 225 
Cleveland Nat Bk_! 1,500,000! °723.474| 7,240,395! 100 _____- 158 
* Sale . hNew stock. oaSept.111917. & Capital to be increased paid in. z2zEx-dividend. y Lastsale. d These 
f' ante Nov. 141917. ¢ Nov. 20 1917. » Oct. 191917,  wOct.31 1914. Ff May 1101 1 17 tJune 201917. «* Endorsed stock includes ist 


. & Sav. Bk. ¢ Sept. 8 1917. 
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PENNSYLVANIA—N dat. bks.(eze. Phila.) Nov. 20; State inst. latest returns PENNSYLVANIA—(Continued.) 
Surplus Gross Capital. |& Profits.| Deposits. Par,| Bid. | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) 
& ES Per \share. $ & 
150,830 Ws addin Excelsior Tr & 1,496,638 
4,640,1 144,877| 1,368,47 
86,174) 1,878, 
31, 
864 
334,461| 4,846, 
2,309 
076| 7,941,7 
175,134} 1, 
980 
7,704,71 
204 
1,847,284 
654, 
5,857, 
500 5,478,165 
200, 3,750,631 
2,000, 12,922,045] 100 
1,000, 5,145,161) 100 
200, ‘ 
250,000 1,873,309 
1,000,000 1,948,411) 100 
125, 51,8 
438,038 
500,000 8, 
150,000 2,851,789 
150,000: 3,843,113 
150,000 
2,000,000] 5,468,507/32,917 
1,000,000} 76 
634,450) 1 
1,000,000} 5,040,866] 17,719,618 
2,000,000) 6,051,667) 12,530,957 
1,319,600 6,455, 
, 2,410,300 
1,000,000: 4,669, 
400,000) 1,819 
260,000 1,565 
150, 1,502,1 
125,000) 1,010,451 
64,969 1,000,000 1,641, 
58,000 160,000 4| 816, 
509,692) 2,000,000 7,830,130 
Nat 501,887 500,000) 149| 3,647,779 
Merchants’ Nat Bk} 100,000{ 292,000) 920,000 
Central Trust Co-.| 125,00C) 334,600] 1,542,000 
Commonwealth e 578,069] 1,869,330 
D Dep Tr Co 306,000} 381,000) 3,373,912 
Co..| 400,000} 630,721) 2,523,384/ 1 Allegheny Val Bk... 50,000) 1,260,681 
Securit Co-| 125,000! 47,911) 867, All Nations Dep Bk} 75,000 1,129,674 
Union Trust Co... 250,000} 124,444/ 1,533,221 Anchor Sav --| 100,000) 2,660, 
Arsenal Bank~..-.-.-. 100,000 1,032,464 
Bk of Pittsb N A.-| 2,400,000] 3,535,837|250614 080) 
Lan Cit t 200,000] ,886, 
Nat Bk.| 200,000) 500,960) 3,054,217 umbia Nat Bk..| 600,000] 1,025,683)14,142,823 
----| 210,000} 200,472) 474 Diamond Nat Bk.-| 600,000 7| 11,458,112 
Fulton Nat --| 200,000} 219,839; 2,091,444 Duquesne Nat Bk-| 500,000 9} 9,680, 
Co N Bki 300, 459, 792, Exchange Nat Bk_| 750,000} 779,037| 8,716,694 
orthern Nat Bk.-| 125,000) 103,149) 540,189 Farmers’ B-.| 6,000,000 53,355,517 
People’s Nat -| 200, 222,511| 1,272,333] 100 Farmers’ 8 Bk} 100,000 20; 5,611, 
~<--- ’ +496, Fifth Avenue Bk-- 100,000) 1,249,122 
Guaranty Tr Co...| 294,000 68,371 First N Bk of 100,000 1,140,029 
Trust Co} 250,000) 1,157,717| 6,957,677| 1 First-Second N Bk-_| 4,000,000 24,333,403 
Northern Tr&SCo} 125,000} 176,000] 1,540,000 Freehold ..--| 200,000 497 ,455 
People’s Trust Co..| 125,000} 491,537| 2,917,034 German 8 & D Bk.| 200,000) 3,784,901 
Union Trust Co.--| 150,000] 168,999) 1,825.762| Germania Bk..| 150,000 8,764,677 
HronsCisas BS Bar| 198° 700 yn rap 
ron. 0. Vv ° ’ ’ 
Philadelphia— | Deposits of| banks date|Dec. 1 19 Nat Bank} 500,000 7,779,991 
---| 200,000) 106,269) cl ,322,612 Liberty Nat Bank-| 200,000 1,176,260 
Bank of 300,000} 185,723) c1,414,771 Liberty Sav Bank._}| 100,000 1,355,367 
Bank of No Amer.-| 1,000,000} 2,141,746/22,742 000 Manufac’rs Bank.-! 100,000 ,036, 
Centennial Nat Bk.|; 300,000} 690,371; 3,890,000 Marine Nat Bank..| 300,000 1,652,370 
Central Nat Bank-.| 1,000,000] 3,994,327/24.053,000 Mellon Nat Bank_-| 6,000,000 129090234 
Corn Ezch Nat Bank| 1,000,000) 2,640,962|42,755 ,000 Metropolitan N Bk| 200,000 1,334,229 
Eighth Nat .-! 275,000} 1,122,440] 4,471,000 Bk} 1,000,000 10,245,237 
Far & Mech Nat Bk| 2,000,000} 1,507,678/13,470,000 I cists 50,000 2,082,951 
First National Bank| 1,500,000) 35 966, P lvania N Bk| 200,000 1,231,522) 1 
Fourth St Nat Bank-| 3,000,000) 7,079,917|/66,125 ,000 Penn Sav Bank..--| 100,000) 1,028,04 
Franklin Nat Bank.| 1,000,000) 4,016,160/59 ,261 ,000 People’s Nat Bank_| 1,000,000| 2,152,779|27,287,757| 100 
Girard Nat Bank...| 2,000,000} 5,351,303|80,199, People’s Sav& TrCo} 3,000,000| 6,340,217| 11,802,348] 100 
m Nat Bk} 250,000) 398,732] 3,100, Nati Bk.| 500,000} 249, ,270,256 
Nat 200,000} 569,447| 3,490,219 Union Nat Bank_--| 2,000,000] 4,524,620/38,885,080) 100 
Market St Nat Bk...) 1,000,000) 1,546,117|13,201 ,000 Union Sa -| 1,000,000] 1,204,390) 16,995,677| 100 
Nat Bk of t’n| 200,000) 585,187| 04,657,695 Western Nat Bank_| 1,000,000} 429,079) 7,482,164; 100 
Nat Secu -| 250,000] 1,151, 5,207, Western 8 & D Bk.| 250,000} 401,629) 2,228,699) 100 
Ninth Nati -| 400,000] 956,469] 6,336,000 Colonial Trust Co-.| 2,600,000) 3,565,313) 14,101,403 
Northern Nat Bank} 200,000; 233,890] 3,532,000 Com’wealth Tr Co_| 1,500,000) 1,501,972) 8,740,700) 100)......|----- 
Northwestern N 200, 847,560) 4,325,000 Continental Tr Co.| 450,000] 235,787|10,027,902| 100}-.....|----- 
Penn National Bk_} 500,000} 1,701,604/ 8,650,000) 1 East EndS & TrCo| 250,000} 161,971] 1,865,424) 100)_.....|----- 
Philadelphia Nat Bk) 1,500,000) 5,468,274|96 866 ,000 Fidel Tit & Tr Co__| 2,000,000] 6,133,692) 16,306,168) 100)_.....j----- 
Quakes ity Nat B} 500, 552,909] 2,559,000 Franklin Sav & Tr.| 175,000} 110,471) 1,449,601; 25)......}----- 
iddie City Bank.| 300,000} 97,544/ cl ,486,996 HazlewdS&TCo_| 165,400} 128,267) 1,213,346) 100)....-.|----- 
Second Nat Bank..| 280,000} 655,447) 84,874,061 Hill TopS &TCo-| 150,000 y 1,409,967) 50)......|----- 
Sixth Nat Bank...| 150,000} 313,360) 2,535,000 M v&TrCo| 125,000 21,175} 661,196) 50/_....-|.-.-- 
outhwark Nat Bk-| 250,000) 228,013) 3,697,000 Metropolitan TrCo| 125,000; 42, 646,828) 100)------|----- 
S’western Nat Bk..| 200,000} 165,639| 808, 'dSav &TrCo} 200,000] 290,826) 3,693,711) 100)-..-.-|.---- 
Tenth Nat Bank...) 200,000} 134,607) 1,482,000 le’s Trust Co.._| 250,000} 170,314) 1,552,101) 100)-....-!----- 
Textile Nat Bank..| 200,000} 126,303) 1,801,000) 1 Pittsburgh Tr Co__| 2,000,000] 1,900,265|15,573,696] 100)......|----- 
Third Nat Bank--.| 600,000) 871,443] 7,775,000 Potter Tit & TrCo_| 474,400 09,024| 2,163,084) 100)-...--|----- 
Tradesmens Nat Bk.| 500,000) 1,098,470/ 10,248,000 Estate Tr Co_| 2,000,000} 1,813,409] 4,135,131) 100)-.-..-|--.-- 
nion Nat Bank...| 500,000} 564,767/10,504,000 South Hills TrCo..| 125,000 77,170, 984,814) 100)_...._|--.-- 
est Phila Bank..| 100,000} 27,279| ¢817,734 South Side Tr Co.-| 300,000 04,277| 1,858,790) 100}_....-}.---- 
Co...| 200,000} 195,464) 1,154,257 T -| 125,000 28,167)  318,308)__..|..----|----- 
t Trust Co.| 125,000] 71,180) 710,681 Union Trust Co___| 1,500,000|36,112,282) 130237 380) 100)_...--|---.-- 
Saken rust Cg--| ano] fontty| P'arabis WesrBeers Bie] 8800] | oscaay| $:870;209) “gol ---- 
= , , ’ , End B Tr 25, ’ ’ go! MM on sacar: ‘uated 
Colonial Trust Co.| 270,825) 306,425] 2,451,694 ee wich eee 
umbia Av TrCo} 400,000) 579,869] 2,602,026 
Tr Co.| 1,000,000} 2,195,893/22,062,770 
‘Ith T Ins & T_| 1,000,000) 1,272,936] 6,080,439 
T & T Co.| 1,000,000} 1,195,863) 7,553,652 
Empire Tit&TCo-| 156,575} 38,349] 543,103 



































*Sale price. a Capital paid in; authorized cmount ~ 2 i 3 917. .11 1917. « Ex-dividend. 
Last sale. e¢ Oct. 181917. s Nov. 201917. ¢June 20 loin Det tM . as. cme ** vom 
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PENNSYLVANIA—(Concluded.) 


TENNESSEE—Nat. banks Not. 20; State institutions latest returns. 
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Gross Surplus Gross 
Capital. |& Pree Deposits. lPor. Bid. | Ask. Capital. |& Profits.| Deposits. aad Bid. | Ask. 
Readin $ $ Chattanooga— $ 
Farmers’ Nat Bank} 400,0 847,209 ChattanoogaSav 000} 
Ties ational Bask) 6256; 276 ,029 First National Bank| —750:000| 871,907|14-480;133) 100|--227-|-2777 
Nat 100, 270,36 Hamilton Nat Bank] 1,000,000| 572,560) 13,252,7 RR He 
N a? Bk cost feet’ Hamilton Tr & 8 B- 250,000 179,373) 2,293,292) 100}__.__. 
Penn Nat Bank..- 100 
eae Vall BK.| 100 348794 Ageamienn ties Danks 
Second Nat Bank--. 300 756,107) City National Bank bootoop eine 4 '490°729 
Berks Co Trust Co-| 250 200,914 East Tenn Nat Bk.| 400,000 5,012, 
Colonial ..| 250 204,099) Holston Nat Bank.| 500,000] 0152,974|» 1,915.91 
Commercial Tr Co-| 125 78,571 KnoxCoBank&Tr| 100,000) 9 "250, 
Pennsylvania Tr Co 1,224,870) Mech Bk & TrCo..| 300,000 75, * 
Reading Trust Co. 701,914 Third Nat Bank__. 300,000 127,740 1,907,264 
Scranton— a aee ? : 
County Sav Bank..| 400,000) 407,16 
City Bank. 1 Memphis— 
First National Bank) 1,500, 1,704,517| 22, 160,710 Bank of Com&T Co} 1,500,000} 1, 15,201,413 
Green pee Seek. 23, Cent State Nat Bk. 600,000} 372,1 5,312 
..--| 50,000] 64,471 First National Bank} 500,000} 692,983] 5,558, 
North Scranton Bk 60 97, S8B&Tr 50,000) 54 1, 
Bank--. 75,000 67,4 Man Sav Bk & Tr__ 100,000 162,817| 2,688,74 
aeeeeee 8 & D Bk... 699 ,¢ 522,169 Mercantile Nat Bk. 500,000 107, 4,639 
South Side Bank--- 60 05,06 Nat City 200,000 16 2,028,377 
Third Nat Bank_-- 400,000) 1,144,297 No Mem 8 Bk 150,000 116, ,833 
Traders’ Nat Bank. 500,000} 655,5 People’s 8 Bk & Tr. 50,000 29 
Union Nat Bank..-| 500,000) 228,931 Security Bk & TrCo} 300,000 13,907] 1,147,4 
West Side Bank--_-_ 60,000 150,6 State 50,000 
Anthracite Tr Co-.- 250,000) 118,814 Union & 
Co... 200 ,000; 934 Uni a Sve hy « 1,400, 379,554) 13,788,747 
on Sav 
alg ten og oa 200,000 166.76 PR Sy Be Stren Boy vo Hy spe aes 
First N 375,000] 614.4 Bees . — : 
Miners Seot WB. 750°000 2,380'201 
c o ° ’ ’ Nashville— 
Nai --| 500,000] 1,285,972 American Nat Bank| 1,000,000] 655,570|10 243,267 he 
W B Dep & Sav Bk} 150,000) 530, Broadway Nat Bk_| 200,000} 193,073) 2,504,193 200 |210 
yoming Nat Bank 150,000; 837 ,474 Central Bk & Tr Co 100,000 ,983) 964 120 |125 
ee es See] MBI ce ual ez tel ga] Ms 
Williamsport— Fourthé First Nat Bl 1,100/000| 1,100,673] 13268442) 1001c380"|aB8"~ 
Esse wa oer] | $00:90] _fa5:90 Pee, Ea] sine pig 
at a 100, ’ seat i 
West Branch NBk-|  400,000| 1,483.127 Naskeille Tat Gol soo'oo0| 848:8031 2°701°808| tool sem Taaa 
Williamsport N Bk| 100,000) 187,197 State Bk & TrCo..| 100,000] 30,704) 1,036,32 140 |150 
3 ERS 500,000 187,309 
8usq Tr&SDepCo} 400,000 9, 
Central Nat Bank. 200,000) 49,237 TEXAS—National banks Nov. 20; State institutions latest returne, 
ty Bank..__..-.- 250,000) 220,477 . 
Drov & Mech N Bk 100,000} , 123,229 Austin— 
First National Bank 500,000) 121,729 American Nat Bank) 300,000) 801,312) 5,563,534 
Western Nat Bank_ 225,000 9,27 Austin Nat Bank_- 300,000) 669,782) 4,566,969 
York Co Nat Bank. 300,000 537,869 State National Bk. 100,000; 065, 1,750,100 
York Nat’l Bank_- 500,000 344,896 
uardian Trust Coj 265,000) 161,374 Beaumont— 
Secur Title & Tr Co 250,000 55,397 American Nat Bank! 100,000 379,099] 3,534,924 
York Trust Co_..- 300,000 86,312 First National Bank 200,000} 6437,647| ¢2,363, 
Gulf National Bank 150,000) Biry: ce2,984,01 
RHODE ISLAND—Nat. banks Nov. 20; State institutions latest returns. t « One: . 2, 
Dallas— 
Newport— Per |share. | Am Exch Nat Bank] 1,500,000) 1,859,939/25.133,720 
Aquidneck Nat Bk- 200, €132,644) c3,152,661) 50)......j_._.- Central State Ban 200,000 11,3 2,000,713 
Nat Exchange Bank} 100, 87,229} 913,405) 50)..... /_.._- City National Bank] 1,000,000) 1,670,399/22,181,483 
Newport Nat Bank 120, e62,712| ©417,207| 60j.....-}...-. First State Bank_-_- 250,000 2,775,310 
Newport Trust Co.| 309, 188,012] 2,822,609} 100}-.-..-j}_.__- Nat ~ of Comes 06 ‘ pansy es prea ity 18°08 ben 
Secu a ank - , , ’ , 
Pawtucket— Per \share. | Dallas Tr Sav Bank} 1,000,000 181,493) 3,309,34 
Slater Trust Co.... 500,000} 1,276,179)13,421,859} 100}/_._..-/_.__- — = Nat. Bank 500,000, 124,7 3,231,407 
aso— 
Providence— Per |share. | City Nat Bank.... 300,000 05,704 3,421,896 
Blackstone Can Nat 500, 621,360) 2,271,158) 25; 41 j.-..- First Nat Bank.-.-- 800,000 251,642] 9,221,735 
Columbus Exch Bk 100, 35,297 State Nat Bank -- 110,000} 151,249) c3,937,906 
High Street Bank. 120, 140,699 Texas Bk & Tr Co. 100,000 ’ 1,998,674 
Mechanics’ Nat Bk 500,000 328,930 
Merchants’ Nat Bk.| 1,000,000) 1,313,522 Fort Worth— 
Nat Bank of Comm 850,000 6,647 American Nat Bank 200,000} 238,640} 3,081,871 
Nat Excha Bk... 500, 1,215,330 Continental Bk&Tr 500,000 283,000} 1,350,000 
Phenix Nat Bank-_- 450,000 825,040 Farm & Mech N Bk 300,000 334,912) 8,082,985 
Providence Nat Bk 500,000} 1,000,910) First National Bank] 1,000,000} #661,272) 87,903,946 
Westminster Bank- 300, 94,943 Ft Worth State Bk. 100 ,000 27,1 560,000 
Industrial Trust Co} 3,000, 4,741,423 Fort Worth Nat Bk. 600,000} 1,350,607)12,895,239 
Rhode I Hos Tr Co} 3,000, ’ 843 Stockyards Nat Bk 200,000 218,079) 5,766,671 
Union Trust Co_..| 1,000,000 622,720 ee State Bank. 100,000 61,600} 2,000,000 
alveston— 
Woonsocket— City National Bank} 200,000) 2175,479) 04,127,707 
Citizens’ Nat Bank) 100,000 27,762 First National Bank} 300,000} 237,869] 2,485,288 
National Globe Bk. 100, 50,460 Texas Bank & TrCo| 200,000) 525,312) 5,071,291 
Producers’ Nat Bk_ 200,000 204,399 Houston— 609,297118.561,081 
SOUTH CAROLINA—Nat. banks Nov. 20; State institutions latest returns. | Hptst National Bank) 2.00 0001 377790111 602,220 
Charleston— share. | Lumber’ns Nat Bk_| 600,000) 455,764) 8,925,171 
Bk of Chari’n, NBA 500, 692,390) 7,751,887 275 Nat Bank of Comm 500,000) 95,174) 3,658,046 
Carolina Sav Bank. 206, 187,321) 2,559,263 250 Union Nat Bank_-_-} 1,000,000 586 ,407/ 14,125,363 
Charl Sav Instit’n. 100,000 120,117 960,724 375 Sou Texas Commer- 
Citizens Bank-_._-_- 125,000 9,245) 1,037,000 100 cial Nat Bank.._| 1,000,000) 1,140,439/16,046,690 
Commercial Nat Bk 200, 78,147| 1,066,084 135 State Bk & Tr Co... 100,000 ,673 877,451 
Dime Savings Bank 60,000 74,509 792,710 230 Bankers Trust Co..| 2,000, 341,229 787,176 
Enterprise Bank -_-- 50,000 31,962} 840,364 105 San Antonio— 
Exch & Tr Co. 50,000 78,597 686,065 245 Alamo Nat Bank~- 500,000 335,099] 5,756,739 
First National Bank 200 ,000) 500,769} 1,698,763 360 City National Bank 100,000 92,779) 1,536,919 
Germania Nat Bk. 200,000; 50,371) 1,128,065) 100) 150 |... . Frost National Bk. 500,000} 601,991] 4,766,266 
Germania Sav Bank} 200,000} 259,170) 3,476,910) 100) 275 |... Groos Nat Bank..-| 250,000) 100,379) 1,749,264 
Miners & Mer Bk-_- 50,000 21,744 ,906 125 Lockwood Nat Bk. 200,000 299,107] 2,208,494 
People’s Nat Bank.| 500, 177,410) 4,366,926 130 Nat Bk of Comm’ce} 600,000) 216,410) 3,279,091 
Security Sav Bank- 50, 35,344) 1,002,355 250 San Antonio NatBk 500,000; 242,944) 2,990,707 
State Savi Bank 50, 22,300) ,000 125 Central Trust Co__| 1,000,000} 159,900) 3,063,493 
So Car L’n & Tr Co 100, 43,964) 1,619,419 155 mmere’ State Bk 150,000 14,080) 824,966 
Spartanburg— Com’w’lth B&T Co} 300,000) 49,007} 1,417,704 
ican Nat Bank! 100, c57,764| 287,467) 100) 160 |_____ State Nat Bank...| 500,000 86,597) 4,039,105 
Bank of Commerce 60,000 10,000 105 Waco— 
Bk of Spartanburg- 100, 42,494 140 Cent Tex Exch Nat 500,000) 164,521) 3,479,531 
Central Nat ang 400, 181,991 145 Citizens’ Nat Bank 250,000 142,447) 1,458,931 
Dollar Sav B: ae ; 14,200 140 First National Bank 600 ,000) 243,977) 5,749,906) 1 
First Nat Bank_-_-_- 500, ¢101,767| ¢1,182,616| 100); 127)4)_...- National City Bank 100,000 36,299 407 ,643} 100 
Mer & Farm Bank. 100, 103,711; 455,000) 100} 205 j..... Provident Nat Bk. 300,000 254,999 2,872,176 
Southern Trust Co- 60, 18,9741 172,463} 100) 130 |____~ 

















* Sale price. « Capital and surplus to be increased. &k Capital to be 


p Amount in. zEx-dividend. yNewstock. »o May 1 


increased. 
1917. iLast sale. dJuly 211916. nJuly 241916. ¢Oct. 191917. «June 201917. g Including First 8. Bank & Tr. Co. stock. ¢ Nov.20 


1917. eSept.111917. r Nov. 17 1916. 
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UTAH—National banks Nov. 20; State institutions latest returns. WEST VIRGINIA—Nat. banks Nov. 20; State institutions latest returns. 
Surplus Gross | Surplus Gross 
& Profits.|. Deposits. |Par.| Bid. | Ask. Capital. |\& Profite.| Deposits. |Par.| Bid. | Ask. 
t $ Wheelin & 
nor etic National Bank 223,867) 3,427,967|_..|......|_.... | Bank of Ohio Valley| 175 211 
Commercial Nat Bk 213,741) 1,728,366) 100)......|..... | Centre WheelingSav 50 50,07 
x 100,607} 3,200,190} 100)....../..... Citizens’-Peoples’ : 
cera was ae 59,112) 1,638,336) 1 Hengaclapsme Trust Co._..... 200, 63, 
t or aa 
Continental Nat Bk dad 4,184,139] 100| 180" 185 | Gommercial Bank-| 100/000 10/000 
Deseret Nat Bank- 626,911) 4,874,796) 100; 300 |302 German Bank_--_- 80 651,274 
Sav Bank- 814,047) 3,442,341) 100|1020 /|1025 | Germania Half-Dol- 
& S8tock- lar coving? 50 114,74 
growers Bank--- 56,501 1 87 Nat Bank of W Va_| 500,000) 368,56 
’ Bank-- 56,467| 1,826,179) 1 93 Nat 500,000} 595,231 
& CoBk 289,331; 9,730,478) 1 292 Save Bank. 100,000) 49,87 
Nat Bk of Republic) Tela 6,339,937) 1 240 [241 South B nites 25,000} 118, 
City ok pias rae Ser t ass _ Dollar Sav & Tr Co 500,000] 907,03 
aio, a¢, ’ Securi Trust 
Utah State Nat Bk. 491] 7,062,897] 100) 235 oy tt _ Sem ae, 
Wate Bros ¢ % 8 193,147 $ 697,702| 1 339 340 
Zions 8 Bi k & TrCo 380211] 7°287°007] tool aay laig | WISCONSIN—National banks Nov. 20; State institutions latest returns. 
VERMONT—National banks Nov. 20; State institutions latest returns. oe Sas Nat Bankl 400.0001 o315.203/e3,367 se 20 . a share. 
Barr. ar . Per |share. State Bk| 25,000} 14,802} ‘440/922 100|______|"--~~ 
_— SB&T ioe" 723 — . . Nat Bk of La 500,000} 269,967) 3,783,327) 1 200 /|210 
worm rid at or aaa ----= | Security Savs 30,000 10,96 "477, 795} 1 110 {120 
a 8 Bk & TCo 1 78411 FR Mn Aa State Bk of La Cr’ 100,000; 65,764] 1,632,794] 100] 225 |230 
Burlington— Per |share. kee P 
Howard fat - ©8356 071) cl 286,727) 100)-.....|..... Bede ee Bank.| 200,000 1 1 i eth ; 
Merchants Nat Bk- 101| 4.094°77 : soreceloccee First National Bank| 3,000,000, 1,476,394/35,114,281| 100] 199 |200 
‘ pe . set "Dar lalaee. Amer Exch Bank.-| 250,000) ,949] 3,849,388) 100] 140 [150 
Capital BB & T Co 467,231] 1 share. | Germania Nat Bk-| 300,000, 192,917| 5,016,421| 100 145 |150 
¢43,002) 1,030,521] 100)------|-"--- | Marshall & Tisley i} 1,000,000] 898/001|15;610/440| 10) 17s {ies 
poner Not Be See eaal a'sontod tee oe Mer & Manufac Bk} '400,000| —_74,507| 2,015,898| 10¢] 100 |102 
Ri An tril s oer tahawe. Nat E. 500,000} 617,330) 6,513,347) 10() 215 {220 
Baxter Nat Bank~- 357,906} 1 1190. | Second Ward Sav B/ 1,000,000; 747.567/21,721,672) 100)..__-- einen teen 
Clement Nat Bank- 209,736] 1,826,579| 100|---_-- 200 | West Side Bank .| "200,000 166.009 2,519,287] 100) 155 
oar _ yt foal tan 7 7 Wisconsin Nat Bk_| 2,000,000| 1,576,922/34,385,347| 100| 198 |200 
Patna Go Nat Bic 873,321| 100/222 130 | First Trust Co._--| "300,000, '220/907| ” -_*- 100) --— =~} 2n 
Rutland Trust Co. 163,982! 1,980,972] 100|...~--|_.._. Wisconsin Trust 500,000} 338,676) 2,397,116) 100) 160 /|165 





























VIRGINIA—National banks Nov. 20; State institutions latest returns. 
_ Lynchburg— 
Bank 





WYOMING—National banks Sept. 11. 



























































































































































Collen tes week) s00codl .can.co0lsi.sn0.600 
a Y : #1,250. 
igure S552 First National Bank| 100/000] 151,910| 4.542.694|____|..____ 
Citizens Bank Stock Growers N B 100,000} 1r127,552)r3,805,172)____}______ 
SRA Wyom Tr & Sav Bk 60, 53,774 662,031! 1 
tile a 
Beene 
Norfolk Nat Bank_- CANADA 
Nat Bank ’ 
bi ~ tw Bank.| 500 a 26,927|a Returns are all of date Oct. 31 1917. 
paca Alec zonaod mee soe 
’ a ’ a , 
Nat Bank.| 400,000) a256,017\a2,930,37 MANITOBA. 
ichmond— 
ce Nat Bani 1,000,000 735,087 13,839,717 ag a 
Bank Com - ’ ’ ’ ap ital 8é1 ve 
300'000 143,567) 2,167,423 Paid in. | Fund. | Deposits. = Bid. | Ask. 
Broad at Bk. 200,000 ° 9091 
Central k 350,000} 104,507) 1,696,972 Prices are |per cent, |not per shiar 
Nat 2,000,000} 1,438,117/23,451,062 Winnipeg er icent. 
anchester Nat Bk} 150,000/ 411,536] d414,67 Northern ‘Gawe Bkl 1,429,447] 715,600/23,072,594/ 100)__.___|____- 
Mech & Merch Bk.| 100,000] 146,699] 931.666 200 |240 
Merchants Nat Bk-| 400,000] 1,527,422/17,849,714 
Nat State & CityBk| 1,000,000] 950,914/16,577,392 
Planters Nat Bank.| 600,000/a1,442,089|a9.171,1 NOVA SCOTIA. 
Sav Bank of Richm| 200,000) 338,977, 1,628, 
Union Bk of Richm} 219,750} 563,567] 1,297,986 
Old Dominion TrCo} 1,000,000] 1,140,717| 3,017,074 Halifax— Per \cent. 
Richm Tr & Sav Co| 1,000,000) 1,081,97 Bk of Nova Scotia_| 96,500,000] 12,000,000/93,755,585| 100 | 248/250 
--| 1,000,000 591,214! 2,548.97 
WASHINGTON—National banks Nov. 20; State institutions Nov. 20. ONTARIO. 
Seattle— Per |share. 
Bank t Bk of Com Soo oon po Biers 100 HE isxewt sshd Hamilton— Per \cent 
n ’ pet! Beatecocceveeloenee nd 
Dexter-HortonN Bk} 1,200,000 208.560 12'330,690| 100|&235 1245 Bank of Hamilton.| 3,000,000) 3,300,000/55 466,629) 100)..-.--- 184 
a Soo'Goo 133 ‘660 9.069. 95 100 500 aad Ottawa— 
N of Comm’ce| 1,000,000] 676,963 17038 367 100] 295 |300 | Bank of Ottawa..-_/94,000,000| 4,750,000/46,478,107| 100)-.----|-.... 
Poop ia * tng 100 ono 330 ‘Ors :’ 780. Sor +> Demi ppeene Toronto— 
Scoxt-Amer Bank. 1,000,000] 594'941\14! "458 399 100 777-7180 | Bank of Toronto---|¢5,000,000) 6,000,000/58,337,597/ 100!..-..- 187 
Seattle Nat Bank__| 1,000,000 384,730 23.696 ,289 > Saapaaa 250 Can Bank of Comm/15,000,000) 13,500,000) 232 245417) 100}/...... 185 
State Bk of Seattle.| 100,000 26,170] 2,411,116] 100)_..... 150 Dominion Bank..-| 6,000,000) 7,000,000/81,154,521) 50)-.--.--. 202 
Am Sav Bk 600,000) 179,324] 2,089,582] 100)___._- 100 Home Bk of Canada @1,947,118 300,000) 12,868,132) 100)... /___ 
Union Sav & Co| 600,000} 291,414] 4,710,697] 100/_____- 126 smpeste’ Bk of Canig7,000,000) 7,000,000/67 576,899} 100)... .._ 185 
Northw Tr & 8 Bk. 100,000) 17,267] 1,790,762] 100)_...-- 125 ard Bank____| 3,413,570) 4,413,570/53,687,860} 50)... 200 
Dex-Hort T&S Bki 400,000} 143,474/ 7,184,755| 100|_..--.|----- Stoning gh of Can.| 1,215,247) 300,000)10,968,893) 100)....../..... 
Spokane— Per \share. 
of Montreal..| 100,000} 13,538] 1,470,312) 100)______/__-.. 
Nat Bk__| 1,000,000 10,930,422) 100] 150 |160 
Fidelity Nat Bank_| 250,000 98,347] 4.139.952] 100] 135 |150 
Old National Bank_| 1,200,000; 489/19 100] 150 |160 QUEBEC. 
Scandinav-Amer Bk 100,000) 39,159 938,716) 1 110 |120 
pak ¢ East Tr Co. 1,000,000 271,319 11,697,930 100 150 178 mdi tuiteice 
Trust -<-= ) 1 real— . 
t ; : : ank of Montreal__| 16,000 000] 16,000,000| 317866123} 100|___...|210 
_— SOOO — AAT ESAT, 100) 190 1108 Bank of Br Nor Am| 4,866. 3,017,333153,408,271| » |----.- 112 
bread a CSE st 98 go] 7 oocooles 4 36 10 --n- 88 
hare. | M Bank g7 ,000 ,000, ,237,363) 100|______ 
Reese oracrrcs| "203903 gers) g7a0e| s00)c;5--(e | Mabou Bee cacet 0] 5.0 sega] 9) "2 
’ 5 , 1, 4 g ’ Us | = > es SS ONS] OOP Peele ee ce 
y-Amet Bi, 200,000 13,79 ‘4 tet : | . Rogal Be of 12,911, 70% 13,471,700) 239 588839] 100|------ 208 
y wee ! 503,771) 5,829,767| 100| 160 {170 ue 
y r onale_| 2,000, 2,000,000|28,219,179] 100)...__- 148 
Reet MOAR SF AOD L1Te.708 100... en, ag ee ss west Wy 3,400,000|104 838193] 100|_-_-_- 136 
*Sale price. » Par of this bank is aSept. 11 1917. g This is capital paid in; authorized amount is larger. z Ex Grisend. 


eJuly 1 1917. r May 1 1917. tOct. 15 $181 17. eJune 20 1917. nJan.61917. & udes one-third of a share in Dexter-Horton 
Savings Bank steck. dMarch 51917. ¢ Nov. 201917. Ah New stock. 





